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THE FARMERS’ LOAN & TRUST | 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company Is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Rallroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


PARIS 


ed 


LONDON BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
ea VA. 


Baltimore Corresponden 
MIDDENDORF, Ww ILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 


RUEL W. POOR, President. 
WILLIAM H. GELSHENEN, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITES 





Surplus. $1,000,000 | 


| 
| 


Financial 


~~ LPP 


Financtal 





HARVEY FISK & SONS 
62 Cedar St. 
15 East 45th Street 
NEW YORK 
UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





‘The National Park Bank 








| 
| 
| 
| 
| 





of New York 


Organized 1856. 
Capital . « «+ $5,000,000 00 
Surplus and Profits. . . 16,000,000 00 
Deposits Nov. 17, 1916 . 175,495,000 00 
Prestdaent 
RICHARD DELAFIELD 
Vice-Prestdents 
GILBERT G. THORNE JOHN C. VAN CLEAF 


WILLIAM O. JONES 
Cashter 
MAURICE H. EWER 
Manager Foretgn Departmeni 
GEORGE H. KRETZ 
Asststant Cashiers 


WILLIAM A. MAIN J. EDWIN PROVINE 
FRED’K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY lL. SPARKS 





Established 1810 


The Mechanics al Metals 
National Bank 


of the City of New York 


$6,000,000 
Surplus and Profits - $9,000,000 
Deposits (Nov. 17, 1916) $217,000,000 


Genital -. so 38.0 


Foreign Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


Capital - - 











THE LIBERTY 


NATIONAL BANK 


OF NEW YOR« 
BROADWAY and CEDAR ST. 


Capital $1,000,000.00 
Surplus & Profits $3,000,000.00 


HARRIS, FORBES & Co 


Pine Street, ner William 
NEW © K 
27 Austin Friars, LONDON, E. C. 








HARRIS, FORBES & CO.., Ine. 
BOSTON 





Act as fiscal agents for munici- 

ities and corporations ans 
eal in Government, munici- 

pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORE 





Epwarop B. SmiITtH & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 CHESTNUT STREET, PHILADELPHIA 
30 Ping STREET Naw Yor 





‘The Chase National Bank 
of the City of New York 


Vaies States Depository 





- $10,000,000 
Surplus and Profits (Earned) - 11,814,000 
Deposits - - - - 286,416,000 





OFFICERS. 
&A.BARTON HEPBURN, Chairman, 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
OARL J. SCHMIDLAPP, Vice-President. 
ALFRED O. ANDREWS, Oashier. 
CHARLES ©. SLADE, Asst. Cashier. 
EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst. Cashier, 
CHARLES D. SMITH, Asst. Cashier. 
WILLIAM P. HOLLY, Asst. Oashier. 
GEO. H. SAYLOR, Asst. Cashier. 

M. HADDEN HOWELL, Asst. Cashier. 


DIRECTORS, 
Henry W. Cannon James N. Hil) 
A. Derves Bepburs Dantel ©. Jacking 
Albert H ank Sayle- 
John J. ite ell Oharles M Bchwab 


GuyfE. Tripp 


Samuel H. Miller 
Edward K. Tinker 
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Snbestment Wouses and ib Drawers of Foreign €xchange 


J. PB, MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Toreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
@ parts of the world. 





Brown Brothers & Co., 


PHILA. NEW YORK’ &£ BOSTON 
59 Wall Street 


Members N.Y., Phila. & Boston Stock Exchanges 
New York, Philadelphia, Boston and Baltimore 
(Alez.. Brown & Sons) Connected by private wires 

Buy and sell first-class Investment 
Securities on commission. 


Receive accounts of; Banks, Bankers, 
Corporations, Firms and Individ- 
uals on favorable terms. 

Foreign Exchange, Domestic and 
Foreign Collections, Cable Trans- 
fers, Certificates of Deposit. 

Travelers’ Letters of Credit and Trav- 
elers’ Cheques. 


Commercial Letters of Credit for the 
financing of_exports and imports. 


BROWN, SHIPLEY & CO., LONDON 





fT, Suffern Tailer 
Grenville Kane James G. Wallace 


“TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 











Kean, Taylor & Co. 





Investment Securities 





6 Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


SEW YORE BOSTON 
Letters of Credit for Travelers 
Bommercial Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 


Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. » 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphio 


Transfers to EUROPE. Cuba, and the 
other st Indies, Mexico and California. 


Execute orders for the purchase and sale of 
% Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com 
mission. ‘Travelers’ credits, available through: 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
g Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


87 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. : 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, © © © «© = New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, Lo: 


mdon. 
John Berenberg-G er & Co., Hamburg. 





Marcuard, Meye rel & Cie. Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 


issue Commercial and Trayplers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 


New York 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital . . . . $1,000,000 
Surplus and Undivided Profits 1,000,000 
Fo Exch bought - Oabl 

oneegee Gommercial and fan sol Totem of 
Credit available in all parts of the world. 
AOCOUNTS INVITED. 





El 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 





Exchanss Business 





NN PSNR 





J. & W. Seligman & Co. 


N2 1 William Street 
NEW YORK 





Redmondaca 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 
Correspondents of 
Lendon & South Western Bk., Ltd., London 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





GraHam & Co. 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds; 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,’’ Philadelphia. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
___Members of the New York Stock Exchange. _ 
INVESTMENT SECURITIES or 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
(Successors to Adolph Boissevain & Co.) 
Amsterdam, Holland. 








BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Stree¢ 
PHILADELPHIA. NEW YORK. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 





Companies 
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Investment and Financial Houses 





BOSTON 
New York 


HIGGINSON & CO. 





Lee, Higginson &Co. 


Chicago 





Investment Securities 





NASSAU AND CEDAR STREETS 





NEW YORK 
80 Lombard Street 
LONDON, E. C. CHICAGO PHILADELPHIA BOSTON 
LONDON 
4 ; NEW YORK 
Hornblower & Weeks 
CHICAGO BOSTON 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


4zZ BROADWAY, NEW YORK 
Boston Chicago 


®rovidence Portland 


Established 1888 


Detroit 





(GHANDLER & (GOMPANY 





Wm. Morris Imbrie & Co. 


Investment Securities 


(Established 1882) 
#1 BROADWAY, NEW YORK 


= 111 We. Monroe St., Chicago 


INCORPORATED 


34 Pine Street 1338 Chestnut Street 
NEW YORK PHILADELPHIA 


185 Devonshire Street 
BOSTON 


-Government Loans, Municipal 
and Railroad Securities 
High Grade Industrials 


Fiscal Agents for the Republic of Costa Rica 


Wn. A. Read & Co. 


Goldman, Sachs & Co. 


Members of New York & Otiscago Stock Buchanges 


LLL OOraarararmararmaarmeraearnaeEe=EPumuerEmmOomaeaeeaeeaeaeaeeeassa ss = 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 








52 WILLIAM ST. 


| 15 CONGRESS ST. 
| NEW YORK 


BOSTON 





The National City 
Company | 


Investment Securities 


The National City Bank Building 
New York 





ROBINSON & CO. 
U.S. Government Bonds 














FRAZIER & ©. 


Investment Securities 


Bread and Sansom Streets, 
PHILADELPHIA 


1S Broad Street, 


New York. Baltimore. 


211 E. German Btreet. 


Wm. Goadby Loew 
Geo. OC. Warren Jr. Arthur Tukey 


LOEW & CO. 


2 Wall Street 
New York 





HALSEY, STUART & CO. 


Successors te 
N. W. HALSEY & CO. 
CHICAGO 


DETROIT MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


ST. LOUIS 


Members New York Stock Exchange 





SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street - New York 








H. T .HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 


. 


CHICAGO 


HIGH-GRADE 
INVESTMENT SECURITI 





HARPER & TURNER 


INVESTMENT BANKERS 
GTOCK EXCHANGE BUILDING 
WALNUT STREET ABOCYE BRQAD 


PHILADELPHIA 
Members Philadelphia Stock Exchange 





Investment Securities 





26 Exchange Place New York 
Members New York Stock wehange - 





WILLIAM P. BONBRIGHT & COMPANY 


Iacorporated 


14 WALL STREET, NEW YORK 


BOSTON DETROIT CHICAGG 
PHILADELPHIA 
LONDON PARIS 


William P. Bonbrizht &Ce. Bonbright & Ce. 


PUBLIC UTILITY SECURITIES 





Arthur Perry & Coa 


{150 Devonshire Street, 
BOSTON, MASS. 


& 


‘oe ws 


€ - Reg “eo 
We purchase entire” issues 


PUBLIC UTILITY BONDS 
fig -™ 


. 


el 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Ce, 


49 Wall Street, New York. 
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WE FINANCE 


Eleotrio Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Pald-Up Capital and Surplus, $19,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAI 
BONDS 


For Conservative Investment 


R. L. Day & Co. 
35,Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





MEGARGEL & CO. 


New York Stock Exchange 
Boston Stock Exchange 


Mem:ere| 
hicago Stock Exchange 


Investment Securities 


35 Pine Street 


New York 


CHICAGO 
105 S. La Salle Se 


BOSTON 
ibCongress St. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Stree 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS, 


CHICAGO 





ESTABLISHED 1865. 


AM KLE 


6 Nassau St., 


MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 
Underlying Railroad Bonds 
and 
Tos-exempt Guaranteed & Preferred 
Ratiroad & Telegraph Co. Stocks 


Financial 


————— — <i 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 








15 State Street, BOSTON | 
24 Broad Street, NEW YORK | 


HARTFORD BALTIMORE CHICAGO 
SPRINGFIELD 


Financial 


eee 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 








Established 1866 


H. F. BACHMAN & CO 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST., 
PHILADELPHIA NEW YORK 


Members N. Y. and Philadelphia Stock Exchange 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL OITIS 





(ROPLEY-M°CARACLE & 


Investment Bankers 
30 STATE STREET, BOSTON 





IRVING WHITEHOUSE CO. 


~— 


me 
SF Wiki =< 
<TD Min 


Investment Securities 


SPOKANE, WASH. 








To Net 512% 
lst Mortgage Serial Real Estate Bonds. 


lst Mortgage Bonds of prosperous! 
industrial corporations 


S.W.STRAUS & CO. 


ADLISHED 16 « RPORATED 
i: 50 BROADWAY + STR. AUS ELDiNG 
NEW YO e Cr CAGQO 
MINNEAPOLIS _ a FRANCISCO 





BODELL & CO. 


111 Broadway, New York 


Beston Providence 


Bonds and Preferred Stocks 


of Proven Value 





BAKER, WATTS & CO. 


Calvert and German Streets 


BALTIMORE 


Municipal, Railroad and 


Public Utility Bonds 





MINNEAPOLIS 


WELLS & DICKEY CO. 
MINNEAPOLIS, MINN. 


Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds 
Twin City Rapid Transit Co. 6% Bonds. 

Minneapolis National Bank Stocks. 


William W.Eastman Company 


BONDS 


SECURITY BUILDING 
MINNEAPOLIS, MINN. 


We specialize in local securities and invite 
inquiry. 














MILWAUKEE 


EDGAR, RICKER & CO. 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG., 





MILWAUKEE 








PORTLAND, MAINE 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
93 Exchange St., Portland, Maine 





BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y, 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 











Canadian 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Oorrespondence Solicited 


(Members Toronto Stock Exchange) 


Government, Municipal and 
Corporation Bonds 


61 Broadway 
NEW YORK 
koyal Bank Blidg., Harris Trust Bldg. 





Members of Baltimore Stock Exchange 


TORONTO, CANADA CHICAGO, ILL. 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
'Wood,Gundy & Go. 


14 Wall St., New York 


Weronto Montreal London 





Canadian Government, 
Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P R. Building, Toronto, Ont. 





Canadian 


Government and High Grade 
Municipal and School 


BONDS 


We invite correspondence 
High Grade 
Municipal and School Bonds 
to yield from 


5% to 6% 
Credit-Canada, 


LIMITEE 
179 St. James St. 


MONTREAL, CANADA 





Greenshields & Company 
Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Reriew of Cana- 
dian Conditions sent on request 


87 St. John Street, MONTREAL 





Canadian 
Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
222 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO. HAMILTON, 








We own and Offer 


PRICE BROTHERS 
AND COMPANY 


(Canada) 
6% SHORT TERM NOTES 
1920-1921 


Direct obligation (Secured) of one of 
the Largest Canadian Producers of 
News-print Paper and Lumber. Ample 
margin of Assets and Earnings. 


Particulars on request. 


ROYAL SECURITIES 


CORPORATION uimrtep 
MONTREAL, CANADA 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 


REST, 16,000,000 
UNDIVIDED PROFITS, 1,414,423 


Head Office—Montreal. 


SIR VINCENT MEREDITH, Bart., President. 


Sir Frederick Williams-Taylor, LL.D., 
General Manager 








NEW YORK AGENCY 

64 WALL STREET 
R. Y. HEBDEN, 
W, A. BOG, 
Jr. MOLINEDUX, 
and Sell Sterling and Continental Exchange 


able Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 


ens 





Bu 
and 


issue drafts on and make collections at all points 
the Dominion of Canada and Newfoundland. 


London Offices, 47 Threadneedle St., E. 
9 Waterloo Place, Pall Mall, S. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
orated by Royal Charter in 1840 
ork Agency opened 1843 


Paid-up Capital ---.-.-.----£1 
Reserve — 


Cc. 
Ww. 





Inco 
New 





1820:000 O00 Sterling 





Head Office: 
5 Gracechurch Street, London, E. GO. 
New York Office: 52 Wall Street, 
W. T. OLIVER Agents 
P. C. HARRISON 
Buy and Sell Sterling and Cc Continental Exchange 
and Oable Transfers. Commercial and 
Travelers’ Credits and Cheques, available in a ooe 
of the world. Issue Drafts on and mak 
eionts for ae tons 7 Mesto, 
ents for Banco odres y Me 
Mexico City and Branches 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 
BOARD OF DIRECTORS, 





C. Meredith, President C.B. Gordon, Vice-Pres, 
GC. R. Hosmer, Wm. McMaster, 

D.C. Macarow Bartlett McLennan, 

A. Baumgarten H. B. MacDougall, 
IJ-.3.R ; A.E. Hoit. 





J. M. Mackie, Manager A. P. B. Williams, Sec. 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 











Canadian 
Government, Municipal 
and Corporation Bonds 


TORONTO. MONTREAL.LONDONM ENG 





Canadian Government Issues 


Offerings, Quotations 
and information furnished on 
request. 


W. STURGIS MACOMBER 


The Canadian Specialist 


35 WALL STREET 


Telephones 6375-6-7-8§Hanover New York 





| United States. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL---....-...---- $15,000 ,000 
RE a eae Sayer $13,500,000 
President: Sir Edmund Walker,C.V.O.,LL.D.,D.C.L. 

General Manager: John Aird. 

Assistant Genera Manager: H. V. F. Jones. 


NEW YORK OFFICE: 
16 EXCHANGE PLACE 
J. P. Bell and J. A. C. Kemp, Agents 
Buy and Sell Sterling and Continental Ex- 


change and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issued. 
available in all parts of the world. 


Banking and Exchange business of every de- 





te in | ScTiption transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. ©. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 


PAID-UP CAPITAL ....ccovccccsee 

Jailsigy 3. |). Se See 

TOTAL ASSETS OVER.-------.-- 110,000,000 
Head Office, Halifax, N.S. 

General Manager's Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cane and New York. Commercial and Travelers’ 

Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our branches in the 
Correspondence solicited. 


New York Agency, 52 Wall Street, 


Patterson, Agent. 
Correspondent ;London Joint Stock Bank,Ltd 


Correspondents 
in Scotland 





\Royal Bank of Scotland. 





THE 


ROYAL BANK OF Ae 


Established 1869 





Capital Paid Up__--- $11,815,000 
Reserve Funds-_-__--- $13,236,000 
Betal Aseéts.......< $234,000,000 


Head Office___.Montreai 
SIR HERBERT 8. HOLT, E.L. PEASE, 
President Vice-Pres. & Man. Directos 
C. E. NEILL, Gen. Menager 


Branches throughout the DOMINION OF CAN: 
ADA and NEWFOUNDLAND; in HAVANA and 


on L pao ie in CUBA, PORTO nian 


INICAN REPUBLIC and COSTA RICA 
pe in ANTIGUA, BAHAMAS, BARBADOS, 
DOMINICA, GRENADA, JAMAICA 
KITTS, TRINIDAD. wERITISH HONDURAS 
and BRITISH GUIA 
LONDON OFFICE Bank pubitings. 
Princes Street, E. 


New York Agonay Care William & Cedar Sta, 


R. E. JONES, R. BRUCE and 
Cc. E. eS ENeIEL Agents. 





Canadian 


Government, Municipal & 
Corporation Bonds 
& Stocks 


Lists on request 


A. E. AMES & CO. 


Members Teronto Stock Exchange 
TORONTO, CANADA 


Established 1889 Branch: Montreal 





Canadian Securities 


Government, 
Municipal and Corporation 


Interviews and Correspondence 


Solicited 
/Emilius 


Jarvis & Co. 


_ (Established 1891) 
Members Toronto Stock Exchange 
43 Exchange Place 


TORONTO NEW YORK : 
Telephone Hanover 6557-8 


LONDON 
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AUSTRALIA & NEW ZEALAND |The Union Discount Co. THE 
Aner ) 4 N 
BANK OF of London, Limited UNION OF LONDON & SMITHS BANK 


NEW SOUTH WALES 


(ESTABLISHED 1817.) 
IS SPADE B i wcweceiwewewmuwel $17,500,000 
Reserve Fund 13,375,000 
Reserve Liability of Proprietors... 17,500,000 


$48,375,000 


Aggregate Assets 81st March 1916 $310,327,208 
J. RUSSELL FRENCH, General Manager 


841 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London, 

The Bank  transacts every description of 
Angrelian Banking Business. 

Wool and other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET 29, THREADONEEDLE 
SYDNEY STREET, E. C. 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880_ 


Capital— 

Authorized and Issued_..-..---..- £6,000,000 
Paid-up Capital £2. 000, a+} To- 
Reserve Fund---21,960,000/zether £3,960,000 
Reserve Liability of Proprietors---_-£4,000,000 


Total Capital and Reserves----£7,960,000 
The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENS LAND, 
14 in SOUTH AUSTRALIA, 23 in WESTERN 


AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND, 


Head Office : 71 CORNHILL, LONDON, E C. 
Manager—A,. C. Willis, 
Assistant Manager—W. J. Essame. 


The CAPITAL & COUNTIES BANK 


Established 1834. LTD. 
Head Office: 39 Threadneedle Street, 
London, England, 
Subscribed Capital_---.--.------ 3,750,000 
Deposit & Current Accts., 30-6-16 $241,722, 285 
aid-Up capital $8, 00 
Reserve Fund 


—S Se ee OR eee eee 














ee ’ 


$4,000,000 


(5 dollars equal a 
This Bank has upwards of 500 O ffices in England 
Wales and Channel Islands. 

Every kind of Banking Business transacted. 
THE FOREIGN EXCHANGE DEPARTMENT 
issues Currency Drafts on all Cities. Letters of 
Credit and Circular Notes payable throughout the 
World. Mail and Telegraphic Transfers. Ap- 
rove Freight Bills purchased. Commercial | 

redits established available anywhere against | 
usual shipping documents. Shipowners’ Freight 
Remittances and Disbursements to all parts. 

FOREIGN BILLS COLLECTED 
The Bank acts as Agent for American Banks and 
Trust Companies and Invites Correspondence. 
Cable Address: ‘‘Elmfield London.’ 


Codes: 
Leibers, Western Union, Peterson's International. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 





Oldest business establishment in the 
River Plate 


Capital fully paid up and Reserves 
$2,500,209 


General Financial, Banking and 
Commercial Business 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Oable Address: **Clermont”: 


LEU and COS BANK, 


LIMITED. 


ZURICH (Switzerland) 
Founded 1755. 


Capit 
seal Boig an» oe ---- Fre. 45,000,000 


EVERY. DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 
Bills of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
- ®phic Transfers effected.' 
# and Travel Department. 





(Capital paidup, . 
Surpius, . . . 





89 CORNHILL. 

Telegraphic Address, Udisco, London. 
Capital Authorized ...-.-.-------- $10,000,000 
Capital Subscribed_--_------------ 8,500,000 
Capital Paid-Up 
Reserve Fund... --.-.------------<«=« 

$5—=£1 STERLING. 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for, money 
on deposit are as follows: 


At Call 4% Per Cent. 
At 3 to 7 Days’ Notice 43¢ Per Cent. 


-The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


LONDON COUNTY AND 


WESTMINSTER BANK 
LIMITED 


SUBSCRIBED CAPITAL £14,000,000, 
In 700,000 Shares of £20 each. 
Paid-up Capital = «© = £3,500,000 
Reserve= = = = = = = £4,000,000 








HEAD OFFICE 
41, Lothbury, London, E. C. 


PARIS 
LONDON COUNTY & WESTMINSTER BANK 
(PARIS) LIMITED, 
22, Place Vendome. 





‘BANCA COMMERCIALE ITALIANA 


Head Office MILAN 
Paid-up Capital_.....-..- $31,200,000 
Reserve Funds--.--------- $11,662,385 


London Office, 1 OLD BROAD STREET, E. C. 
anager : E. Consolo, 


West End Poveien and London Office of the 
Italian State Railways, 12 Waterloo Piace, 
Regent St., S. W. 


‘Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 

Acireale, Alessandria, Ancona, Bari, Bergamo, 
Biella, Bologna, Brescia, Busto ‘Arsizio, Cagliari, 
| Caltanissetta, Ganelli, Carrara, Catania, Como 
' Cremona, Ferrara, Florence, Genoa, Ivrea, ce, 
Lecco, Leghern, Lucca, Messina, Naples, Novara, 
Oneglia, Padua, P alermo, Parma, Perugia, Pes 
cara, Piacenza, Pisa, Prato, Reggio Emilia, Rome, 
Salerno, Saluzzo, Sant. Agnello, Sampier-d’ Arena, 
Sassari, Savona, Schio, Sestri Ponente, Syracuse, 
Termini Imerese, Trapani, Turin, Udine, Venice. 
Verona, wero 

Lo 


rts in ndo 
BANQUE, FRANCAISE ET ITAL IENNE POUR 
MERIQUE DU _ SUD, 
Buenos Mckee Rio de’ Janeiro, San Paulo, Santos 
&c. Societa Commerciale d’Oriente, Tripoli 








Swiss Bankverein 
Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, Herisau, 
Rorschach. 





LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch -.---.----11 Regent Street, 


Waterloo Place, S. W.- 


Frs.82,000,000 
- Frs.27,750,000 





The National Discount 
Company, Limited 


35 CORNHILL e sad od bad LONDON, E. Cc. 
Cable Address—Natdis, London. 


Subscribed Capital... ..ce<ccccsces $21,166, 62& 

PAIS D CARICA. os cncceccnsccsccs 4,233,325 

mOnerte FUNG =< <6 oes csndsscsees 2,525,006 
($5=£1 STERLING.) 

NOTICE IS HEREBY GIVEN that th: 
RATES OF INTEREST. allowed for~ money 
on deposit are as follows ; 

At Call 4% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 4% Per Cent. 

, Approved bank and mercantile bills discounteé 
Money received on de poait at rates advertised 
from time to time and for fixed periods upen 
specially agreed terms. 

Loans granted on approved negotiable securities. 


PHH.IP HAROLD WADE, Manager. 





HEAD,OFFICE 
2. PRINCES ST., LONDON, ENGLAND 


Sterling. 
Authorized Capital_.._.-...-._.- £25,000,000 
Subscribed Capital. ............-- £22,934,100 
PRI UI WOES caus cagscusdcadne £3,554,785 
Reserve fF ane.< 5 oeeci st bce iss £1,150,000 


Deposits and Current Accounts, 
tay. June 30, 1916 £48,480,128 


SIR FELIX SCHUSTER, Bart., Governor. 
LINDSAY ERIC SMITH, Deputy Governor. 


General Managers 
HART (Town and Foreign) 
E. THOMAS (Country) 
Secretary H. R. HOARE 


BARCLAY & COMPANY 


LIMITED 


HEAD OFFICE 
54, Lombard Street, London, E. C. 


H. H. 


L. 





Nominal Capital____-.-_- £13,500,000 
Capital Subscribed______- £12,679,440 
Paid Up Capital__.__..-_- £4,594,443 
Reserve Fund___..-.-_---. £2,200,000 





800; BRANCHES IN GREAT BRITAIN. 


FOREIGN EXCHANGE DEPARTMENT, 
54, Lombard Street, London, E. C. 


MANAGER - ~ ~ W. O. Stevenson 


BANK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 


Head office 17-18 Leadenhall Street, 
LONDON 





Authorized Capital_......--- $10,000,000 
Subscribed Capital_.....-.... 5,000,000 
Paid i Sethe. isiisé 2/0 00,000 
Reserve Fund... ..<<¢-<c-«<«< 50,000 


$5 equal £1. 

The Bank has Branches in ssverper, Manches- 
ter and all the principal towns in West Africa, 
Canary Islands and Morocco, and is prepared to 
transact every description of Banking Business 
with those places. 


New York Agency, 6 Wall Street 


COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF.BANKING 
FACILITY 


Head Office 
16, BISHOPSGATE, LONDON, E. C. 
Cash and] Bite Department: 
1, Threadneedle St., London, E. C. 
New a Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 
Head Office : 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, British £ ast 
Africa, Uganda and at "Aden and Zanzibar. 


Subscribed Capital... £3, 000,000 
Paid-up Capital_----- £1,000,000 
Reserve Fund--_------- £1,200,000 
The Bank conducts every description of banking 
and exchange business. 


The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 
Reserve Fund £550,000. 
Branches in India, Burma, Ceylon, 
Settlements, Federated Malay States, 
and Mauritius. 


The Commercial Banking Co. of Sydney Ltd 
Established 1834. 

Incorporated in New South Wales. 
Paldelin Capttal....52c oc casceeese £2,000,000 
Reserve Fund and Undivided Profits 1 '914,538 
Reserve Liability of Proprietors---- 2°000,00 

Drafts payable on demand, and _ Letters 
Credit are issued by the London Branch on the 
Head Office. Branches and Agencies of the Bank 
in Australia and elsewhere. Bills on Australasia 
negotiated or collected. Remittances cabled. 
London Office: 18, Birchin Lane, Lombard St, E.C. 


Hong Kong & Shanghai 


BANKING CORPORATION - 


ca a on oa 000 000). 2438,000,008 
n Gold. ooee r) 

Reserve F und| in Sliver. 18.000 Ooo} 

Reserve Liabilities of Proprietors__......-- 15 ,000,00€ 














Straits 
China, 








GRANT DRAFTS, ISSUE LETTERS OF CREDIT; 
NEGOTIATE OR COLLECT BILLS PAYABLE IR 
CHINA, JAPAN, 
TLEMENTS, INDIA 

" WADE GARD'NER, Agent, 36 Wall St. _, 


PHILIPPINES, STRAITS SET: 
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in 
DEUTSCHE BANK 


BERLIN, W. 
GENERAL OFFICE: BEHRENSTRASSE 9 TO 13 
DIRECTORS’ OFFICE: MAUERSTRASSE 3, 


CAPITAL AND RESERVE, about $102,360,000 
M 430,000,000 


Dividends paid during last ten years : 





12, 12, 12, 12!9, 1212, 12!2, 12!'2,. 12!2, 10, 1212% 
BRANCHES: 

Aix la Chapelle, Augsburg, Barmen, Berncaste!-Cues, 

Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 


Coblenz, Cologne, Cologne-Mulheim, Constantinople, Cre- 
feld, Cronenberg, Darmstadt, Dresden, Dusseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbriicken, Solingen, Treves, Wiesbaden. 





BancoAleman Transatlanticn 


(Deutsclie Ueberseeische Bank) 


CAPITAL ______ $7,143,000 
(M 30,000,000) 
RESERVE ._-..- $2,302,800 


(M 9,672,000) 
HEAD OFFICE: BERLIN, Mauerstrasse 37-42 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Concepcion, Iquique, San- 
tiago, Temuco, Valdivia, ‘/alparaiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio d2 Janeiro, 


Santos, SZo 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 


Direction der 
Disconto- Gesellschaft 


ESTABLISHED 1851 
BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-o-0O., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., O(RANIENBURG 
POTSDAM, WIESBADEN 
LONDON, E.C. 
53 Cornhill 





CAPITA, ss... ee Sa ere 
MAb 300000 000 
RESERVE... about S 28571428 
rund . 120000000 
With the unlimtted personal liability 
of the following partners: 
Dr.A.SALOMONSOHN H. WALLER 
M. SCHINCKEL | Dr kK. MOSLER 
Dr. E. RUSSELL | Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN | 
Wiener Bank - Verein 
ESTABLISHED 1869 

CAPITAL (fully paid) - $30,395,100 
RESERVED FUNDS - - - $9,726,444 

HEAD OFFICE, VIENNA (Austria) 

28 Vienna Branch Offices. 
Branches in Austria-Hungary 
Agram, Aussig a-li., Belgrad, Bielitz- 
Biala, Bordenbach, Bozen, Briinn, 
Budapest, Budweis, Carlsbad, Czerno- 





witz, Drohobyez, Friedek-Mistek, Graz, 
Innsbruck, Jigerndorf, Klagenfurt, 


Krakau, Lemberg, Mihr-Ostrau, Mar- 
fenbad, Meran, Nowosielitza, Pardubitz, 
Pilsen, Prag, Prossnitz, Przemysl, 
Salzburg, St. Pélten, Schkodra (Skutari), 
Albanica, Stanislau, Tarnopol, Tarnow, 
Teplitz, Teschen, Tetschen, Villach, 
Wr. Neustadt and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 


Bankers and Brokers outside Mew Work 








CHICAGO 





JAMES D 


ACEY [IMBER (0. 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingassets 











332 So. MICHIGAN AV., CHICAGO 








CHICAGO 





Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





Allerton, Greene & King 


Continental & Commercial Bank Bldg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 





POWELL, GARARD & CO. 


Investment Securities 


39 South La Salle Street 
CHICAGO 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper, 
Member Phila. Stock Ex. Member Phila. Stock Ex. 


Foreign 
Anglo-Austrian Bank 
Head Office in Vienna: I. Strauchgasse, 
London Office: 81 Lombard Street, E. 

Established 1864. 











i. 
Cc. 





CAPITAL PAR SIP. nccscccccncae $20,000,000 
(100 Million Crowns) 

RESERVE PUND.....<accccessence 
(36 Million Crowns) 


Branches in Austria-Hungary: 

_ Aussig, Bodenbach, Brunn, Brux, Buda } 
Ozernowitz, Eger, Falkenau, Franzensbad, Graz, 
Innsbruck, Johannisbad, Kaaden, Karbitz 
Karlsbad, Karolinenthal, Klattau, Korneuburg, 
Linz, Lobositz, Marburg, Marienbad, Pardubitz. 
Pilsen, Pirano, Prag, Prossnitz, St. Poelten 
Saaz, Teplitz, Tetschen, Trautenau, Trieste 
Turn, Wels, Znaim 


INTERNATIONAL BANKING 
CORPORATION. **,55,"4i8,5T- 


NEW 
CAPITAL & SURPLUS, $6,500,000 
Suy and Sell Sterling and Continenta! Exchange 
and Gable Transfers. Negotiate, Draw or 
Receive for Collection Bills en Pointe in 
the Orient. Issue Letters of Credit. 
Sranches at London, Bombay, Calcutta, 
Singapore, Canten, Hong Keng, Manila, 
Cebu. Shanghai, Tientsin, Peking. Han- 
kew. Kobe, Yokohama. San Francisco, 
Panama, Celen, Medellin. 


VAN ROOD, FRANCFORT & CO. 


Bankers 
34 Rue de Chateaudun, PARIS 


Purchases of Securities on the Paris Stock Exchange 


Ask for OUR Special List 
NATIONAL BANK of EGYPT 


Head Office—Cairo. 

Established under Egyptian Law June, 1898, 
with the exclusive right to issue Notes payable at 
sight to bearer. 

Canital, fully pald. ccs ddce-s 

Reserve Fund 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON, E. C. 











£3,000,000 
£1,300,000 





‘GEENEBAUM § 
CREE ANKAO UNS 
AND TRUST COMPANY 


southeast Corner La Salle and Madison Sts.. 
CHICAGO 


Capital and Surplus, $2,000,000 

%4% CHICAGO FIRST MORTGAGES 6% 

4uitable for Estates, Trustee~ and Individuais- 
Write for Bond Circular UC 25. 

*\dest Banking House in Chicago. A State Bank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones{ Automatic aust 





John Burnham & Co. 
Chicago New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 

New York Cotton Exchange, 

New York Coffee Exchange, 

New York Produce Exchange, 

Chicago Stock Exchaa<e, 

Chicago Board of Trade, 

Minn. Chamber of Commerce, 

St. Louie Merchants’ Exchange} 
Winnipeg Grain Exchange. 

Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO, 


234 SOUTH LA SALLE STREET 
CHICAGO 


Sembere({ 











Paul H. Davis & Gompany 


New York Life Bldg. 
Chicago 


CHICAGO UNLISTED SECURITIES 





Green, Collins & Co. 


1387 So. La Salle St. 
CHICAGO 


Specialists Chicago Securities 


A G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. We Cor. Monroe & La Salle Sts., Chicage 
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= Bankers and Brokers outside New Pork 
st. Louis sT. LouISs PROVIDENCE ; 
G. V. HALLIDAY STRANAHAN & COMPANY 
& COMPANY Specialists in 
Bonds and Stocks of 
CORPORATION Public Service Companies 

A.G.EDWARDS & SONS STOCKS AND BONDS New York Boston Providence Worcester 


38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





$200,000 
CITY OF ST. LOUIS 4s 


Due 1928-1929-1931 
PRICE TO YIELD 3% % 


Mark C. Steinberg & Company 


Members St. Louis Stock Exchange 
300 BROADWAY, ST. LOUIS 





DENVER 


—_—eoeoeeee 





eer 


Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonde—No Preferred Shares 
BOETTCHER, PORTER 


& COMPANY 
DENVER 








PITTSBURGH 





Nuttall, Goddard & Hunter 


807.4TH AVE. PITTSBURGH 


o Members 
Pittsburgh & Chicago Stock Exchanges 


INVESTMENT SECURITIES 


List of offerings on appitcation. 





Buy and Sell Municipal, Railroad 
and Corporation Bonds 
for Investment 





CHILDS, KAY & WOODS 


STOCKS AND BONDS 


Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


Union Bank Bldg. PITTSBURGH, PA. 





THOMPSON-CONNELLSVILLE 
COKE COMPANY 
Bonds and Stock, 

BOUGHT - AND - 


SOLD 
DUQUESNE NE BOND CORP TION 
New York Pittsburgh Buffalo 


PUBLIC UTILITY SPECIALISTS 


Private Wire Connections 


314 N. Broadway 


ST. LOUIS 





J. Herndon Smith Oharies W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 


609 OLIVE ST.. ST. LOUIS, MO. 





bhi NORFOLK, VAL 


NR eee 


MOTTU & Co. 


Established 1892 





NORFOLK, VA. NEW YORK 


60 Broadway 


INVESTMENTS 








ATLANTA 
WANTED 


GA. R. R. & BANKING CO. 
Stock 





Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 








ALABAMA 


CALDWELL & GARBER 
BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & Co. 


BANKERS 
Birmingham, Ala. 


Southern Investment Securities 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 











_ AUGUSTA 


Weer 


$24,000 GREENVILLE COUNTY, S. C., 
Court House 44s, due 1955 


$15, oe UNION COUNTY, S. C., 
5s, due 1935 


JOHN W. DICKEY 
AUGUSTA GA. 











HOUSTON, TEXAS 
WANTED 


Freeport Texas Company 

Kirby Lumber Co. common and preferred 
Magnolia Petroleum Company 6s 
Houston Water Works Company 6s 
Texas Securities of all kinds dealt in. 


SHERWOOD & KING 


Successors to 
Wm, B. King & Co. 








New Haven Augusta, Maine 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 








Dealers in 
Bonds, Stocks and Local Securities 








BOSTON 


PINGREE & co. 


19 Congress St., Boston 


Public Utility Bonds 
ERNEST LUCE & CO. 


BOSTON 





warren 





PORTLAND 
Public Utility Bonds 











cOurIsvirrce 


John W. & D. S. Green | 


Rochester Railway ist & 2d Mtge. 5s 
Buffalo Railway 1st Consol 5s 

Buffalo Crosstown 65s 

Louisville Henderson & St. Louis ist 5s 
International Railway 5s 

Louisville Lighting Ist 5s 


LUULISVILLE, KY. 


Henning Chambers & Co. 
INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street. LOUISVILLE, KY. 





_OETROIT, mick, 





——— — — —  —eeeeeEeeEeeEeeEeEeEeEe eet 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 
Dime Bank Bidg. DETROIT 








MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON ° © ° GEORGIA 











CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds a. 


Cincinnati Cleveland 


troit New York 


ROBERTS & HALL 


x Kes wo Board, of Trade 
Mem ere| Ghlcago. hicago B _, 
INVESTMENT SECURITIES 


CINCINNATI + = = = =» OHIO 


$500,000 
HAMILTON COUNTY, OHIO 


(Cincinnati County Seat) 
4% % COURT HOUSE & JAIL BONDS 
Due Oct. 1, 1946 Price on application 


Weil, Roth & Co. 


CINCINNATI 
Cleveland Chicage 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI 


Chicago 








New York 





OHIO 
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Bankers and Brokers outside New Pork 








GRAND RAPIDS 





The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 


pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 








KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Securities. 
Municipal and Corporation 
Bonds. 
ist Nat t Bank Bldg., 





ANSAS CITY 





J. R. SUTHERLIN & CO. 
MUNICIPAL BONDS 
YIELDING 5& TO 6%. 
Descriptive Circular on request. 
Commerce Bidg., KANSAS CITY, Mo. 








HARTFORD 


BEACH & AUSTIN 
STOCKS AND BONDS 
Connecticut Local Securities 














Hartford Bank Bidz., HARTFORD 
OTIS & CO. 


INVESTMENT BANKERS 


215 Cuyahoga Bidg. 
Cleveland, Ohio 
Granch Offices enver, Colorado 
Columbus, Youngstown and Akro 


@&embers of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
hicago Board of Trade. 


Springs, 
in. 











PORTLAND, ORE. 





MORRIS BROTHERS 


ORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


P AOIFIO COAST SECURITIES A SPEOIALTY 





ROBERTSON & EWING 
BONDS 


PREFERRED STOCKS 
NORTHWESTERN SECURITIES 


PORTLAND OREGON 





Sherman R. Hall R. M. Small 
H. A. Chase 


HALL & COMPANY 


Successors to 
HALL & LEWIS 


INVESTMENT BONDS 
LOCAL SECURITIES 


Lewis Building Portland, Ore. 


LOS ANGELES 





ee 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES, CALIFORNIA 





We Specialize in California 
Municipal and Corporation 
BONDS 


Py ew 


PERRIN, DRAKE & RILEY 


LOS ANGELES 





R.H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 
LOS ANGELES 


A. E. LEWIS 


MUNICIPAL AND CORPORATION 
BONDS 


of the 
PACIFIC COAST 
Security Bidg., LOS ANGELES, CAL. 


SAINT PAUL _ 


White, Grubbs & Co. 


INVESTMENT BOND 
State Savings Bank Bldg., St. Paut 


F. E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial ~~ 
Local Securities of the Cities 


Title Insurance Building, 























INDIANAPOLIS 





Globe Bullding ST. PAUL, MINN. 
Indiana & Indianapolis 
Municipal and 


Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
The Largest Financial Institution in Indiana. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 
Investment securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO, 
Established 1902 
Specialists in Local Securities 
412 Fletcher Trust uilding, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 














Fletcher Amer. Bank Bldg... INDIANAPOLIS 


SAN FRANCISCO 





~~ 


E. F. HUTTON & CO. 


Members: 


NEW YORK STOCK EXCHANGE 


Direct Private Wire New York to San Francisco 
and Other Principal Cities 


61 Broadway, New York 
San Francisco - Los Angeles 


Oakland - Pasadena 


BOND DEPARTMENT 
343 Powell St. San Francisco 


Quotations and Information furnished on 
Pacific Coast Securities 





WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1918 
San Fran. & San Joaq. Val. 5s, 1940 
Southern Pacific RR. Ref. 4s, 1958 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Steck and Bond Exchange 
Direct Private Wire New York to San Francisco 


60 Broadway 242 Montgomery St. 
NEW YORK SAN FRANCISCO 


Oable Address: *‘Byrnell.” 


F, M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner Californie 
SAN FRANCISCO, CALIFORNIA 








Quotations and Information Furnished os 
Pacific Coast Securities 


Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisce Members 
410 Montgomery S*. San Francisco Stock ané 
Bond Exchange 





Properly Selected Bonds 
PAYABLE OUT OF TAXES 
Levied on large bodies of 


California Agricultural Land 
Are a safe investment. INVESTIGATE. 


Edward N. Pearson, Jr. 


433 California Street SAN FRANCIS 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA ST¥ 
8. F. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


"ils Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE 


614 Merchants Exchange Bidg., 
SAN FRANCISCO, CALIP, 


Stocks and Bonds 


Information and Quotations on all Pacift: 
Coast Securities 


Member San Francisco Stock & Bond Exchan 


G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 

















464 California St. SAN FRANCISCO 
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Current Bond Inquiries 





F. J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


61 BROADWAY, NEW YORK 


Rutland Railroad 414s, 1941 
Chicago & Alton 34s, 1950 


WE DEAL IN 


Pere Marquette—All issues—Old and New 


St. Louis & San Fran.—All issues, Old & New 
Wheeling & Lake Erie Equip. 5s, 1922 
Iowa Central 5s, 1938 
Minneapolis & St. Louis 5s 
Duluth South Shore & Atlantic 5s, 1937 
Detroit & Toledo Shore Line 4s, 1953 


Southern Indiana 4s, 1951 


Ogdensburg & Lake Champlain 4s, 1948 
Missouri Kansas & Texas—All issues—Bonds or Ctfs. 
Cincinnati Hamilton & Dayton Gen. 5s, 1942 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 


SPECIALISTS 


Private Water Company 
BONDS 


Wanted Offerings of 
Whole Issues 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 








HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 


5 Nassau Street, New York 
"Phone 9165 Rector 





Chic. Milw. & Puget Sound 4s, 1949 
Kansas City Southern 3s, 1950 
Kentucky Central 4s, 1987 

L. & N. Monon Jct. 4s, 1952 

L. & N. Unified 4s, 1949 

Norfolk & Southern 5s, 1941 

Nor. Pacific Prior Lien 4s, 1997 
West Virginia & Pittsb. 4s, 1990 


Shuman & Seligmann 


Members of the New York Stock Exchange 
30 BROAD ST. Tel. 6723 Broad 





WE OFFER 
NEWPORT, KY., 
8.65% BONDS 
due 1931 
Legal for Connecticut Savings Banks 


SEATTLE, WASH., 


4% BONDS 
due 1932 
Legal for Massachusetts Savings Banks 


Seasongood & Mayer 


Ingalls Building 
CiNCINNATI 








WOOD, STRUTHERS & CO. 
37 Wall Street 


NEW YORK 


Lehigh Val. Term. 5s, 1941 
Norf. & West., Poco. Jt. 4s, 1941 
At. T. & 8S. F. Adj. 4s, ’95, stpd. 
C. M. & St. P. Gold 4s, 1925 
N. Y. Cent. Deb. 4s, 1934 





JANUARY 


List of Selected Investments 


Forwarded on Reguest. 





Hartshorne & Battelle 


Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 





WE OWN AND OFFER 


RAILROAD EQUIPMENT BONDS 


Maturing 1920-1927 
TO YIELD 4.20-5.40% 
List of offerings on application. 


FREEMAN & COMPANY 


Car Trust Securities 
84 PINE STREET, NEW YORK. 











Penn Central Light; &,Power 6s 
American Gas Co. 6s 
Logan County Lt. & Power 6s 
Phila. Rapid Transit 5s, 1957 
Tide Water Power Co. 5s 
Lehigh Navigation Electric Bs 
Municipal Service Corp. 5s 
Wilkes-Barre & Wyo. Valley 5s 
Robt. Glendinning & Co. 


400 Chestnut St., Philadelphia 





Calamba Sugar 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





The Harwood Electric Company 


First & Refund. Mortgage 6% Bonds, 
due 1942. 

Tax free in Pennsylvania. 

Price, 104 & int., to yield 5.70%. 


MELLOR & PETRY 


336 COMMERCIAL TRUST BUILDING 
16 SOUTH BROAD STREET 
PHILADELPHIA, PA. 
Members New York and Phila. Stock Exchanges 





WE OWN AND OFFER 
Canadian Northern Equipt. 4}4s--1919-1920 
Cc. C. C. & St. Louis Eq. 5s-----~----1924-1926 
Cin. Indianapolis & Western Eq. 5s----1922 
Illinois Central Eq. 5 
SR ie to ee eee 
- ¥. Central Lines Ea. 4%s------ 1920-1927 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
$1 Nassau Street, N. Y. Tel. 632 Cort. 


Zz 





5 NASSAU STREET, NEW YORK 


Met. Tel. & Tel. 5s 
Oregon Short Line 5s 


Nassau Electric 5s 





GARTENLAUB & CO. 


Manitoba Pacific Extension 4s 
Union Pacific Refunding 4s 


Seaboard Air Line Ist 4s 
St. Louis Iron Mtn. & Sou. 5s 
Atchison, Rocky Mt. 4s 


TEL. RECTOR 9440 





Kan. City Clinton & Spring. 5s, 1925 
Internl. Gt. Nor. 5% notes, 1914 

St. Louis & San Fran. Bonds Scrip 
Southern Ry., St. Louis Div. 4s, 1951 
Rogers Brown Iron Co. ist 5s 

Chicago & West Michigan ist 5s, 1921 
Flint & Pere Marquette 6s-5s-4s 

Pere Marquette New 4s & 5s, 1956 (w. i.) 
Holly Mfg. ist 5s, 1922 





WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 








27 William St., New York 
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Current Bond Inquiries 





United Gas & Fuel Co. 
Ontario), lst 6s 


Springfield Term. Ry. & Pow. Co. Ist 6s 
No. Am. Lt. & Pow. Co. Coll. Tr. 6s! 
Booth Fisheries Co. Deb. 6s 

Booth-St. Louis Cold Stge. Co. Ist 6s 


Anderson, Hyney & Co. 


39 S. La Salle St. CHICAGO 


(Hamilton, 





United Kingdom of Great Britain 
5-Year 514s, 1921 

Western Pacific ist 5s, 1946 

Cudahy Packing Co. ist 5s, 1946 

American Gas Co. 5s, 1920 

Seaboard Air Line 6s, 1945 

Nassau & Suf. Ltg. Co. ist 5s, 1945 

Big Four Equipment 4s, 1922-25 


BIOREN & Co. 
314 Chestnut Street 
PHILADELPHIA 





New York Central Rights 

Barrett Co. Rights 

Westinghouse Electric Rights 
Amer. Telephone & Teleg. Rights 





NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 





Bangor & Aroostook, all issues 
Nor. Me. Seaport & Term. 5s 
Hereford RR. 4s 

Tri-City Ry. & Lt. 1st. 5s, 1923 
BURGESS, LANG & CO, 


Sears Building Adams Exp. Bidg 
BOSTON NEW YORK 





Milliken Bros. 
Lawyers Mortgage Co. 
FRANK J. M. DILLON 


14 Broadway NEW YORK, N. Y. 
Tel. 548 Rector 
We deal in Underlying Bonds of 
PENNSYLVANIA RR. 
PHILADELPHIA & READING RY. 
LEHIGH VALLEY RR. 


Henry & West 


1417 CHESTNUT STREET, PHILADELPHIA 
Members New York and Phila. Stock Exchanges 


Lima Locomotive 

Carbon Steel 

St. Louis Rocky Mt. & Pac. Coal Co. 
Peerless 6% Notes 

Wright- Martin, Pref. 


Cc. H. HENSEL 


111 B'way, New York. Tel. Rector 3672-3-4-5 


a WE WILL BUY 
PORTLAND RAILWAY 
LIGHT & POWER CO. 

FIRST REFG. 6s, 1942 

SAMUEL K. PHILLIPS & CO. 


427 Chestnut Street PHILADELPHIA 














National. Securities Prior Lien 6s 
Joplin Water Co. 5s (Mo.) 
Clinton Water Co. 5s (Iowa) 
Syracuse Lake Shore & Nor. RR. 5s 
Utah Light & Power 4s & 5s 





<anawha Water & Light 5s (W.Va.) | 
Shreveport Water Co. 5s (La.) 


F.W.MASON COji MIPANY, 


53 STATE STREET, BOSTON 








66 BROADWAY 
NEW YORK 


Ohio Connecting 4s 


Utah Fuel 5s 





J. S. FARLEE & CO. 


Established 1882 


Ches. & Ohio Craig Valley 5s 
Kansas City Southern 5s 


St. Lawrence & Adirondack ist 5s 
Washington & Columbia River 4s 
Central Ohio Reorg. Lien 414s 

Macon & Northern 5s 


BRISBANE BLDG., 
BUFFALO 


Kewaunee Gr. B. & West. 5s 
Minn. & St. Louis con. 5s 














ADAMS COUNTY, ILLINOIS 
Drainage District Bonds 
Serial payments, 1920 to 1930 
Yielding 5% to 5.40% 


Bolger, Mosser & Willaman 
29 So. La Salle St., Chicago 


EVERETT, WASHINGTON 5s 


$200,000, due June 1, 1936 


Approved Security for 
Postal Savings Banks. 


Dillon, Thomson & Clay opinion. 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 





Norfolk Ry. & Light ist 5s, 1949 
Norf.& Ports. Tract.Co.ist 5s, 1936 
Cosden & Company ist 6s 
Underlying Public Utility Bonds. 


Middendorf, Williams & Company 


Incorporated 
INVESTMENT SECURITIES 
BALTIMORE, MD. 





We Specialize In 
Cities Service Com. & Pref. 
Cities Service Debentures 
Cities Service Debenture Certs. 
Tol. Trac. Lt. & Pow. Com. & Pref. 
American Light & Traction 


Williams, Troth & Coleman 


60 Wall St. Phone 5980 Hanover, New York 


St. Jos. Ry., L., H. & P. Co. 5s, 1937 
Omaha & Coun. BI. Ry. & Bdg. 5s,’28 
Houston Electric Co. 5s, 1925 
Seaboard & Roanoke ist 5s, 1926 


Strother, Brogden & Co 


Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 


Northern Central Ry. 4los & 5s 
Columbus St. Ry. Co. ist 5s, 1932 
East Ohio Gag Co. ist 5s, 1939 

St. Paul City Ry. Cable Cons. 5s, ’37 


RIGGS & McLANE 


Members Baltimore Stock Exchange 
32 South Street, 
BALTIMORE, MARYLAND. 


STANDARD 


Weekly Summary oO Will be mailed 
on 
Standard Oil 


Issues. 











to 


investors on 


L 


CARL H. PFORZHEIMER & CO. 
Phone 4860-1-2-3-4, Broad 25 Broad St., N. ¥ 


request. 


Pennsylvania Municipals 
Tax Free 
YIELDING 4.05 TO 3.90% 
Write for List 


GEO.S. FOX & SONS 


Commercial Trust Building 
PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges 


—— ee = ————— 


Milliken Bros. Com. & Pref. 
Chicago Burlington & Quincy 
Trenton Potteries Common 
Atchison Short Lines 4s 

Empire Steel Common 

Knoxville Ry. & Light 5s 

New Orleans Public Impt. 4s 
Birmingham Ry. Lt. & P.4%4s & 6s 
All Buffalo, Rochester, Louisville 


and New Orleans Securities 
Dealt in 
J. 8S. Bache & Co. 
NEW YORK 6400 Broad 
Buffalo Rochester Baltimore 
Montreal Syracuse Albany 





Memphis Union Station Ist 5s 
Can. Nor. Coal & Ore Dock Ist 5s 
Cudahy Packing Co. Ist 5s 
Cuba RR. Equipment 5s 

City of Sherman, Texas, 5s 

Iron Mountain R. & G. Ist 4s 


Knauty-Nachod & Kubue 


Members New York Stock Exchange 
Equitable Building, New York 








Lake Shore & Michigan Southern 314 
B. & O., Pittsburgh Lake Erie & West Va. 4s 


Kansas City Southern 3s 
Fort Scott 6s 


Houston & Texas Central 4s & 5s 
New York Shipbuilding 5s 
Cincinnati Dayton & Ironton 5s 
Norwalk Steel 414s 
Denver & Rio Grande Income 7s 
Georgia & Florida 5s 
Hudson & Manhattan 4's 


Chic. & Eastern Illinois Issues 
Pere Marquette Issues 


SAM’?’L GOLDSCHMIDT 


Phones 5380-1-2-3 Broad 


25 Broad Street 
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Current Bond Inquiries 








Berdell By Brothers 
Pub “re lity Secu? 


Appalachian Power Co. 





1st 5s, 1941 
Yadkin River Power Co. 


Ist 5s, 1941 





Private Phones to Philadelphia & Boston 














American Water Wks. & Elec. 5s, 1934 
Central States Electric 5s, 1922 
Cleveland Electric Ill., 5s, 1939 
Commonwealth Pow., Ry. & Lt. 6s,’18 
Eastern Power & Light 5s, 1918 
General Baking 6s, 1936 
Knickerbocker Ice Co. 5s, 1941 
Montreal Tram. & Power 6s, 1917 
Toledo Trac., Light & Pow. 6s, 1918 


Gas Co. Bonds 
Short Term Utilities 


JOHN J. LEVENSON 


7097-8-8 | 6824 Hanover 43 Exchange Pl., N. Y 





Chinese Govt. 6s, 1919 
Kansas City Gas 5s, 1922 


BABCOCK,RUSHTON &CO 


Members New York & Chicago Stock Exchanges. 
Home Ins. Bidg. 7 Wall Street 
CHICAGO NEW YORK 





American Cities 5s-6s, 1919 
New Orleans Ry. & Lt. 4s, 1935 
B’ham Ry., Lt. & Pr. 44s & 6s 
Houston Light & uier 5s, 1931 
Minneapolis St. Ry. 5s, 1919 & ’28 
Cuban Government 414s, 5s & 6s 


ILLER & COMPANY 


New York and Chicago Stock Exchanges 


29 Phone 3900 Rector New York 


"way 





Pennsylvania Municipals 


Free of All Taxes 


Yielding from 4.10% to 4.25% 
Special Circular Upon Application 


WARNER & FITZHARRIS| 


421 CHESTNUT STREET, PHILADELPHIA 





WANTED 


Offerings of bonds legal for 
Savings Banks and Trust 
Funds in New York. 


FINCH & TARBELL 


Members New York Stock Exchange 
120 BROADWAY, NEW YORK 





Tax Exempt 
Guaranteed Stocks 


Zoseph GAalker & Sons 
Members New York Stock Exchange 
61 Broadway New York 


Private Wire to Philadelphia 


BOUGHT—SOLD—QUOTED 








epublic Ry. & Light Com. & Pref. 
Inquiries Solicited | 


NRY D: BOENNING & CO. | 


ck Exchange Bldg., PHILADELPHIA 
Private Telephone to N. Y. and Bosten 


Imperial Russian Government 


54% Internal Loan 
Due 1926 
Franklin Trust Co. Interim Receipts 


Curtis & Sanger 


Members 
New York, Boston and Chicago 
Stock Exchanges 
49 WALL STREET 

New York  _—CCChiicago 
Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 

Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Penn. Water & Power Co. Securities 


J. HARMANUS FISHER & SONS 


(Established 1874.) 
7 nate * 5 ST. BALTIMORE, MD. 
embers Baltimore Stock Exchange 


Boston 








STEEL, JONES & CO. 


Lafayette Building, First Floor 
PHILADELPHIA, PA. 


Members of Philadelphia Stock Exchange 





We Specialize in 
Grant Motor Com. & Pref. 
Briscoe Motor Com. & Pref. 
Saxon Motors 
Hupp Motor Com. & Pref. 
and All Motor Shares 


ANDREWS & COMPANY 


108 So. La Salle St., tae 
34 Pine Street. NEW YORK 
Cleveland Philadelphia Detroit 


NEW JERSEY 
INVESTMENT SECURITIES 
J. S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J- 
Te). 3250—-3251-3252 Mulberry. 





General Baking Pfd. 

Aurora Elgin & Chicago Pfd. 
Kirby Lumber Com. & Pfd. 
Louisv. Henderson & St. L. Pfd. 


HOTCHKIN & CO. 


Incorporated. 
53 State 8t.. Boston. 
Private Phone to Boston, 


84 Pine S8t., N. Y. 
Phone 4161 John 





Eastern Steel Common 
Old Dominion S. S. 5s 
Barnhart Bros. & Spindler Ist 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street <«- = NEW YORK 





Detroit Tol. Shore Line 4s, 1953 
Charleston Western Caro. 5s, 1946 
Atlantic & Birmingham 65s, 1934 
Ogdensb. & Lake Champ. 4s, 1946 
WM.A. C. EWEN 
Established 1898 
74 Broadway Tel. Rector 192-3 
Cuban Government Issues 
Bought Sold Quoted 
Mexican Government Internal 5s 
Mexican Government Internal 3s 


Offerings Wanted 


NORBERT ROSENBAND 


Specialist in Foreign Securities. 
42 Broadway, N. Y. Tels Broad 42 & 1995. 








WANTED 
City of Louisville, Kentucky, 
Bonds, All Issues. 


J.J.B. HILLIARD & SON 


LOUISVILLE, KY. 








Russian Government 5's, due 1926 


We are prepared to quote a close 
market at all times in this issue. 


Special circular upon request. 


R. G.WHITTEMORE & CO. 


Established in 1901 
40 EXCHANGE PL., NEW YORK 











Chattanooga Railway 


Short 
Term 


Bonds | JOSEPH & 











West Virginia Traction & Elec. Co. 6s, 1917 


Eastern Power & Light Company 5s, 1918 
Laclede Gas Light Company 5s, 1919 
Lacombe Electric Company 5s, 1921 
Central States Electric 5s, 
And 
American Telep. & Teleg. 
Columbus Railway, Power & Light 5s, 1940 
Denver Gas & Electric 5s, 1949 
Knickerbocker Ice Company 5s, 1941 





& Light Co. 5s, 1917 


Public 
Utility 
& 


Industrial 
Bonds 


1922 


(New) 5s, 1946 


IENER 

















Toledo Wal. Val. & Ohio 4s & 44s 
Gulf & Ship Island 5s 

Wichita Falls & N. W. 5s, 1939 
Central of Ga. RR. & Banking 5s 
Georgia RR. & Bkg. Deb. 4s, 1947 
Clearfield Bituminous Coal Ist 4s 


15 BROAD ST., NEW YORK 





MEMBERS NEW YORK Wi STOCK EXCHANGE 
TeLepHone:2715-9 BROAD W W 25 BROAD ST.N-Y. 
WILL BUY WILL SELL 


BAKER, CARRUTHERS & PELL 
Bonds—Bank Stocks—Standard Oil Stocks 


Central Vermont 4s 

Ulster & Delaware 4s 

San Antonio & Aransas Pass 4s 
Rio Grande So. 4s, Guar. & Ungu. 
Houston & Texas Central 4s 
Mexican Govt. 5s, Issues of 1899 


Phones 5161 to 5169 Hanover 
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Current Bond Inquiries. Financial 
6% Gold Notes Timber Securities 
STANDARD GAS AND * 
ELECTRIC COMPANY Dealing in timber bonds exlusively we are in touch with the markets 
for all issues. 
pone BAGDAD LAND & LUMBER CO._____.___________ 6s 
CAMERON LUMBER CO., LTD_________________. 6s 
BY f CARPENTER-O’BRIEN COMPANY._______________ 6s 
br re a FISCHER LUMBER COMPANY._________________ 6s 
A LA EEE ORE. ALSTON & LULU FAIRSERVICE.-_______________ 6s 
KENTUCKY-TENNESSEE PROPERTY CO______. 6s 
TABILITY OF EARNINGS is evidenced LEONA MILLS LUMBER COMPANY._.-____________ 6s 
by above chart of earnings of subsidiary LINN & LANE TIMBER COMPANY.______________ 6s 
companies over a period of five years. THE LYON COMPANY.-_______________________ 6s 
venga for a oe in- i as ea ag & ROBINSON CO_________.-__. 6s 
ereases. Balance applicable to n terest L & RING LOGGING CO_______________e 6s 
provides an unusual margin of safety. De MENZIES BAY TIMBER CO., LTD______________- 6s 
mominations $50, $100. $500, $1,000. SOUTHERN TIMBER CO____._..........._.____. 6s 
Send for new 64-page illustrated book STACK LUMBER COMPANY 6s 
Gescri subsidiary properties serving up- jifi o##q§ grrer crme £ ctaem@eem rernemiae CCT erere 
Matas tas acne a 16 tae WEST SIDE LUMBER COMPANY..__.....------- 6s 
Pere See err Bids, Offers and Inquiries Invited 
H. M. Byllesby & Company ‘ as 
eee Lyon, Gary & Co. Lyon, Gary & Co. wninc, 
1220 Trinity Bldg. 208 So. La Salle Street 454 California Street 
OCHIOAGO TACOMA CHICAGO San Francisco 
220 Se. La Salle St. Gas Bldg. 





























F. B. HITCHCOCK & CO. 


NEW YORK LIFE BUILDING 39 SOUTH LA SALLE STREET 
CHICAGO, ILLINOIS 





Established 1869. 


Central Illinois Public Service Co. 
Ist & Refunding Mortgage 5% BONDS 


GOLD BONDS 


Dated Aus. 1, 1912 Due Aug. 1, 1952/1 SHORT TERM NOTES COLLATERAL LOANS 


Denomination $1,000 


These bonds are secured by a First Mortgage, 
subject to the lien of $775,000 underlying bonds, | —~ 
all of which mature on or before Oct. 1, 1935. 
The company serves 13 communities in Central 
and Southern Illinois. The entire common stock 
is owned by the Middle West Utilities Co., bring- 

















ing the management under the direction of Mr. EXEMPT FROM FEDERAL INCOME TAX 
Bee i. 301k were over nies ths tnd ae . “ot 
Special circular upon request. H igh-Grade Southern M unicipal Bonds 
Price 90 & Int., to net 5.63%. 
aS ee Suitable for conservative investment 
Union Trust Company Descriptive circular and prices upon request 
Madison and Dearborn Sts. 
CHICAGO BOND DEPARTMENT 








American Water Works & Electric 5s HIB ER NIA BAN K & TR UST CO. 


Consolidated Cities Lt., Pr. & Tr. 5s 
Central States Electric 5% Notes NEW ORLEANS 
St. Lawrence Pulp & Lumber 6s 
Denver Gas & Electric 5s 

Syracuse Lake Shore & Northern 5s 



































Cities Servipe _ ||F.M. Chadbourne & Co. New Jersey 

olorado Power 

Republic Railway & Light Securities 

Pacific Gas & Electric I tw 

General Gas & Electric nvestment Securi es 

American Gas & Electric OUTWATER & WELLS 
: 786 Broad St. Newark, N. J. 15 Exchange Place Tel. 20 Jersey City. 

Atlantic Steel Jersey City, N. J. 

Empire Steel Virginia R &P 5s. 1934 

Kaufmann Dept. Stores, Pfd. irginia Wy. Ow. 98, P P 

deka; Dicethehe. sac Empire Gas & Fuel 6s, 1926 Yadkin River Power Co. 5s, 1941 

Regal Motor Car, Preferred Brazilian Trac., Lt. & Pow. 6s, 1919 


Indian Refining 


South P & Lt. Ss. 1943 Southwestern Power & Lt. 5s, 1943 
outhwestern Pow. t. 5s, 
Central N. Y. Gas & Elec. 5s, 1941 Dubuque, Iowa, Elec. Co. 5s, 1925 






























AON J. A. CLARK & CO Dubuque, Iowa, Elec. Co. 6% Pref. 
ICHAELIS & CO. " EQUITABLE BLDG. H.L. NASON & CO. 
em ys/ Si BRoanway-New YORK a 85 Devonshire St., BOSTON 
Private Wire to Philadelphia Active Markets We Buy, Sell and Quete 
on all Michigan Bonds ° 
Sain, Teacde Mbeathiat a oli @aneike Unlisted Sugar Stocks 
L. N. ROSENBAUM & CO| JOEL STOCKARD & CO. SLATTERY & CO. 
9 Wall Street New York Malin Floor—Penobscot Bid’? DETROIT 


#0 Exchange Place, New York 
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ARIZONA— 
HOENIX CITY, ROAD 6s. 
CALIFOR NIA— 
NGELES, giry OF, PUBLIC 
HOO 8, 1895; CENTRAL 
POLIOH. STATIO 4s, 1895; WATER 
SYSTEM IMP. 18 


4 
LOS ANGELES SCHOOL DISTRIOT. 
SAN JOAQUIN CO., CAL., HIGHWAY 
SACRAMENTO COUNTY (ISSUE OF 


iOts ROAD, BRIDGE, COURT- 
COLORADO— 
AGUILAR 
ALAMOSA, ae OF, COLORADO. 
ASPEN CIT 
ARAPAHOE Go. SCHOOL DISTRIOTS. 
ARCHULITA CO. 
BACA CO. 
BRUSH, TOWN OF. 
CEDAREDGE. 
Sarr y, ghee 
COSTILLA C 


CHEYENNE ‘Co. 

DELTA CO. 

ENGLEWOOD, CITY OF. 
VANS, TOWN OF. 

Aeaat 
RGAN. TOWN OF. 
ENWOOD SPRINGS. 

GRAND oN OITY OF. 

HOLYOKE, 


WN. 
JEFFERSON ¢ CO. SCHOOL DISTRIOTS. 
PAFAXETTE TOWN. 


LA PLATA CO. 

PAEIMER CO. SCHOOL DISTRICTS. 

MESA AS AND SCHOOL DISTRIOTS. 

MINERAL CO. 

MONTROSE COUNTY. 

MONTROSE Oe ORES 5s. 

MORGAN \ atbadal 

OTERO © 

PAONIA, “8oLo.. TOWN. 

ROCKY FORD CITY. 

ROUTT C 

SAN MIGUEL CoO. & SCKOOL DIS- 
TRICT NO 


WELD Co. ~~ 
IDAHO— 
ASHTON. 
BEAR LAKE Co. 
BUHL. 


CALD LL. 
CARSIA G COUNTY. 


EMMETT, 

FILER. 

FRAN KL 

HAGERMAN HIGHWAY DISTRICT, 


HEYBUR 
IDAHO FALLS, CITY OF, 6s. 
ate 


LEWISTON, CITY OF. 
re eat COUNTY, IDAHO. 
NE RCE. 
PARIS. 
A 


PARMA. 

POCATELLO, CITY OF. 
RIGBY. 

RUPERT. 
SANDPOINT. 

nese rnp 


MONT 
BIG NON COUNTY. 
CARBON COUNTY. 
CUSTER COUNTY S. D. NO.1. 
GLASGOW, CITY OF 
Mise CITY. 
PLENiwoaT COUNTY. 
PLENTY W 
WHITE SULPHUR SPRINGS, CITY OF. 
NEBRASKA— 
AURORA CIT 
BEEMER, VILLAGE OF. 








Coupons from the following Bonds are-payable at 


KOUNTZE BROTHERS 


141 Broadway, New York City, on JANUARY 2. 1917 








BLAIR. 

BOONE CoO. 

BOX BUTTE CO. 

BUFFALO CO. & SCHOOL DISTRIOTS. 
BURT CO. 

CENTRAL CITY. 

COLFAX CO. 

CUMING CO. SCHOOL —o 
DAviB Ore PRECINO 


FILLMORE CoO. 
FRANKLIN, aera CITY OF. 
FREMONT, CITY OF. 


FURNAS CO. 
GRAND ee ye CITY & SCHOOL DIS. 
HASTINGS CITY. 

LINCOLN oIry. 

LINCOLN 


MADISON GO. 
NEMAHA CO. ye ROOL DISTRICTS. 
NORFOLK CITY 


NUCKOLLS -" 

ouane CIT 

OMA A CITY. Cs ee DISTRICT. 
OSCEOLA VILLAGE 

OTOE CO. 

PAWNEE CITY. 

POLE GOO CITY. 


eta Co. 
Ts Wea CITY. 


WASHINGTON ©. & BOs. DIST. NO. 1 
WOOD RIVER, CITY O 


NEVADA 
ENO. 


siete MEX ICO— 
CHAVES CO. COURT HOUSE. 
EDDY co. 


FARMINTON 
ae saan CITY BOARD OF EDUC'N. 


AN JUAN CO. 
VALENCIA COUNTY. 
OHIO— 
CANTON CITY (PAYABLE IN NEW 
YORK) 


CANTON SCHOOL DISTRICT. 
OTTAWA CITY. 
OREGON— 
ASHLAND ELEOTRIO LIGHT CO. 
BENTON CO. SCHOOL DISTRIOT No. 9. 
COOS CO. 8. NO. 85. 
COTTAGE GROVE CITY. 
ELGIN CITY. 
EUGENE, CITY OF. 
NEWBERG CITY. 
PENDLETON CITY. 
UMATILLA CO. SCHOOL DISTRIOT 5. 
NION CO. SCHOOL DIST. NO. 13. 
SOUTH DAKOTA 
URON, CITY OF. 


UTAH— 
CASTLE DALE. 


WYOMING. 
BovGaLia.’ 


MEETEETSE, TOW 
UINTA CO. & 8 SCHOOL o Dist. 
WESTON CO. 


CORFORA TIONS 
E ELECTRIC MOTOR CO. Ist & 2d 


Mtge. 6s. 

NATIONAL LOAN & INVESTMENT 

OF DETROIT none one 
TWIN CITY TELEP E CO. 5s. 
HOOD Bee OREGON) IRRIGA- 

TION DISTRIC 

PRODUCERS TRANSPORTATION co. 
OF CALIFORNIA 


NO. 1. 























IRVING NATIQNAL BANK, NEW YORK, 
ork, December 19th, 1916. 

The om of Directors has this day declare 

a quarterly dividend of Two and One-Half Per 

Centum (2 %)onthecapital stock of this Bank 

payapvle January 2nd, 1917. ‘Trapper books 

will remain closed from’ 3 o'clock P. Decem- 

ber 22nd, 1916, to 10 o’clock A. M. Saniiey 2nd, 
1917. J. F. BOUKER, Cashier. 


THE HANOVER. WATIONAL, one * “OF 
New York, December 2nd, 1036. 
The Board of Directors have day d 
declared a dividend of SIX PER CENT. pay- 
able on and after January 2nd, 
transfer books will remain closed a that 
date. ELMER E. WHITTAKER, Cashier. 








THE_ BANK OF AMERICA 

New York, December 19th, 1916. 
The Board of Directors have to-day declared a 
semi-annual dividend of Fourteen (14) Per 
Cent, free of tax, payable January 2nd, 1917, to 
stockholders of record of this date. The transfer 

books will remain closed until January 3rd, 1917. 
W.M. BENNET, Cashier. 


CRUCIBLE ST Bet ,COMPANY OF AMERICA. 
burgh, Pa., Dec. 18, 1916 
DIVIDE D NO. 51. 





An Extra Dividend of Two Per Cent (2%) has 
been declared on the Preferred Stock of this Com- 
pany against deferred dividends, payable Janu- 
ary 31, 1917, to stockholders of record January 16, 
Checks an | be mailed. 

EO. TURVILLE, 
“pe tiemee and Secretary. 


1917. 








ANACONDA COPPER MINING CO. 

42 Broadway, New York, December 26, 1916. 

The Board of Directors of the Anaconda Co aed 
Mining Company has declared a dividend of 
Dollars ($2 00) per share upon its Capital Stock 
of the par value of $50 per share, payable on Feb- 
ruary 26, 1917, to the holders of such shares of 
record at the close of business at 12 0 ‘clock, noon, 
on Saturday, January 20, 1917. 

The dividend is payable only upon the $50 
aberee into which the -Capital Stock is now 
divid 

All stockholders who have not converted their 
holdings into shares of $50 par value should do 
so without delay in order that they may receive 
their dividend promptly. 

A. H. MELIN, Secretary. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share 
will be paid on Monday, January 15, 
1917, to stockholders of record at the 
close of business on Sat., Dec. 30, 1916. 

G.D. MILNE, Treasurer. 








American Telephone &Telegraph Co. 


Four Per Cent Collateral Trust Bonds. 


Coupons from these Bonds, payable by their 
terms on January 1, 1917, at the office of the 
Treasurer in New York, ‘will be paii by the 
Bankers Trust Company, 16 Wall Street. 

G. D. MILNE, Treasurer. 





Dividends 


WINSLOW, LANIER & CO. 
59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF JANU- 
ARY, 1917: 





JANUARY 2, 1917. 


Cleveland & Pittsburgh RR. Co. Gen. Mt; « 
Cleveland & Mahoning Valley Ry. Co. ist aioe: 


Cl aval oy wSiahoaten Valley R 

evelan ahon alley Ry. Co. Ist Mtge. 

5% Registered Bonds. ° 

Grand Ra owe & Indiana Ry. Co. lst Mtge. Ext. 
34s an 

Indianapolis, tie. City of. 

Jekyl Is and Club’ Ist Mtge. 4s. 

Muskegon Grand Rapids & Indiana Ist 5s. 

Marion County, Indiana, Bridge Bonds. 

Northern Pacific Terminal Co. of Oregon Ist 6s. 

New Orleans, City of, Constitutional & Improve- 
ment 4s. 

Niagara Falls Power Co. 1st 5s. 

Niagara Falls Water-Works Ist 5s. 

Pittsburgh Fert Wayne & Chicago Railway Co. 
Special Guaranteed Stock. div. 134%. 

Traverse City RR. Co. Ist 3s. 

Pittsburgh Fort Wayne & Chicago Railway Co. 
Regular Guaranteed Stock div. 134 %. 





UTAH CENTRAL RAILROAD co. 
First Mortgage 4% Bonds 
Notice is hereby given that upon presentation 
to Guaranty Trust Company of New York, 
140 Broadway, New York (our agency for that 
pl ne on or after te magne 4 1, 1917, of First 
ortgage 4% Gold Bonds of Utah Central Rail- 
road Company, dated January 1, 1898, and 
payable January 1, 1917, and the unpaid interest 
coupons appertaining thereto, the same will be 
taken up at par. 
Dated New York, December 15, 
THE DENVER & RIO GRANDE. RAIL 
ROAD COMPANY, 
By JESSE WHITE, 
Assistant Treasurer. 





THE CHESAPEAKE & OHIO RAILWAY CO. 
Office of the Treasurer. 
New York, December 21, 1916. 

Interest coupons maturing on and after Janu- 
ary 1, 1917, from the following bonds: 

©. & O. General Funding & Imp. 5s, 

S & O. Craig Valley Branch 5s, 

& O. Potts Creek Branch 4s, 

Ralsign & Southwestern Ry. Co. 4s, 
when accompanied by proper income tax certifi- 
cates, will be paid at this Company’s office, 
No. 71 Broadway. 

Coupons due prior to January 1, 1917, from 
the above bonds should be presented for payment 
to J. P. Morgan & Co., No. 23 Wall Street, as 
heretofore. 

JAS. STEUART MACKIE, Treasurer. 





ATLANTIC COAST LINE RAILROAD COM- 


Interest of five per centum for fiscal year end- 
ing December 31st, 1916, will be be aid upe n the 
Income Bonds, dated December 12th, 1887, of 
Brunswick amd Western Railroad Company, 
upon presentation of such bonds at office of Safe 
Deposit and Trust Campnay & Baltimore, No. 
13 South Street, Baltimore, Maryland, and upon 

roper receipt therefor being endorsed u,on each 
nd. H. L. BORDEN, Secretary. 





LOUISVILLE & NASHVILLE BALL ROAD £0. 
71 Broadway, New York, Dec. 21st, 1916. 
The Board of Directors of this pb DR: has 

declared a semi-annual cash dividend of three and 

one-half per cent (344%), payable February 10th, 

1917, to stockholders o record at the close of busi- 

ness on January 19th, 1917. Cheques will be 

mailed to stockholders who have filed PERMA- 

NENT DIVIDEND ORDERS AT THIS 


OFFICE. 
C. E. AMBLER, Assistant Tresaurer. 





THE KANSAS CITY SOUTHERN RY. co. 
. 25 Broad St., N. Y., Dec. 5, 1916. 

A pee... > dividend of ONE (1¢ %) PE R CENT 
has this day been declared upon the Preferred 
Stock of this Company, from surplus earnings 
of the current fiscal year, payable January 15, 
1917, to stockholders of record at 12 o’clock noon, 
December 30, 1916 

Checks in payment of the dividend will be 
mailed to stockholders at the addresses last fur- 
nished to the Transfer Aas 

G. HAND, Secretary. 


OFFICE OF READING COMPANY. 

Philadelphia, December 15, 1916. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of one per cent 
(1%) on the Second Preferred Stock of the Com- 
any, to be paid on January 11, 1917, to stock- 
tiders of record at the close of business, Decem- 
ber 19, 1916. Checks will be mailed to stock- 
holders who have filed dividend orders with the 

‘Treasurer. JAY V. HARE, Secretary. 


DETROIT UNITED RAILWAY. 


ons due January 1, 1917, from Detroit 
United Railway First Consolidated Mortgage 
414% Gold Bonds will be paid on and after that 
date on presentation at the office of the Agents, 
Bank of Montreal, 64. Wall Street, New York. 
EDWARDS, 
“Vv Vice President & Treasurer. 


FAIRBANKS, MORSE & CO 

At the monthly meeting of the Board of Direc- 
tors of Fairbanks, Morse & Co., held on Decem- 
ber 20, 1916, the regular quarterly dividend of 
two and one-half per cent (244%) was declared 
on the Common Stock of the Company, to be 
payable on December 30, 2916. ae? stockholders 
of perore ~% omnes, 120, 1916 

cago ecember 
. ” F. M. BOUGHEY, Secretary. 
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CUMBERLAND TELEPHONE AND 
TELEGRAPH COMPANY 


___. Gncorporated) | EE New York Rust COMPANY 


Gold Bonds secured by Sinking Fund, due 
January 1, 1918, of this Company will be paid 


of coupon No. a8 to the Columbia Hrust Com 26 BROAD STREET 
pany. No. 60 Broadway TOXSEY Treasurer 
or : / COUPONS DUE JANUARY 1917, PAYABLE 
CUMBERLAND TELEPHONE AND AT THIS OFFICE 
shag h pial mim ANY Ashland Waterworks Co. 1st Mtge. 5s | Macon Dublin & Savannah RR. Co. 
(incorporate Athens Terminal Co. Ist Mtge. 5s Ist 5s 


Interest on First and General Mortgage Five 


4 National Conduit & Cable Co. Ist 5s 
Gti oe Ce meececee teem tecame |: Ativern Clee Go. tat Migs, fle. Fil. i tae 


upon’ presentation ‘of coupon No~ 10 to ‘tné||| Bronx Gas & Electric Co. Ist Mtge. 5s| New Orleans City & Lake RR. Co. 
a Trust Company, No. percencstige. 5 City of Oregon, Mo., W. W. & Elec. . 
New York, N. Y Tt. 5s e via New Orleans City RR. Co. Gen. 5s 


J. M. B. HOXSEY, Treasurer. 
City of Rome, Ga., Ren. or Ref. Mtg. New Orleans,Ry. & Lt. Co. Gen. 44s 











~ PAARARRARALR LAL PALA LALA ALLL APPLE 























SOUTHERN BELL TELEPHONE 44s Norwich Gas & Electric Co. 1st 58_ 
AND TELEGRAPH COMPANY City of Sedalia, Mo., Refunding 4s | Paducah City Railway 1st Cons. 5s 
‘ ae eer “tata one Central Market St.Ry.Co.1st S.F. 5s | Pine Bluff Co. 1st 30-year Gold - 
1941, will be paid on and after January 1, 1917,||| Citizens’ Gas & El. Co. of Council | Plattsburgh Traction Company Ist 6s 
upon presentation of Coupon No. 12 to the Bluffs Ist Mtge. 5s Pocahontas Cons. Collieries Co. Inc. 
oo st 5 — No. 16 Wall Street, Clee: pes & ee Co. of Terre} 50-year 5% Gold 
ow Tork, N. ¥. aute, Ind., Ist Ref. 50-year 5s | Rockingham Co. Lt. & Power Co. 
PST ee: 2 Clinchfield Coal Co. Ist 5s gold Ss 
OFFICE OF Detroit Toledo & Ironton RR. Co.|St. Lawrence & Adirondack Railway 
Seiten . ee ge ee Ist Mtge. 5s — | Ist 5s 
ores aw em. East Hampton Electric Light Co. 6s|Sharon & Newcastle Railways Co. 
The Board of Directors of the PENN CEN- 


East Ohio Gas Co. Ist Mtge. S.F.5s| 1st Lien S. F. 5s 
TRAL LIGHT & POWER COMPANY h . . —_——_—— seats 
declared a dividend of one per cent (1%) on the Edison Electric Light & Power Co. of |Somerset County, N. J., Building 4s 
able January 2nd, 1917, to stockholders of record ||, _ Erie, Pa., Ist 6s South Shore Gas Co. Ist 5s 
oh ae Cee Ot PEI ELLIE’ Becca Equitable Illuminating Gas Light Co. | Terminal Warehouse Co. 2d Mtge. 58 
wot panei rooms , of Phila. Ist Mtge. 5s Underground Elec. Rys. Co. of Lon- 
DAY & ZIMMERMANN Erie County Elect. Co. lst Mtge. 4s don, Ltd., 444% Bonds of 1933 


| 
Eneinests 53 Chestnut cane agers | Fonda Johnstown & Gloversville RR. Underwriters Bldg. Co. Ist 5s 
| 








Philadelphia, Pa. Co. General Refunding 4s United Fuel Gas Co. Ist S. F. 6s 


The Board of Directors of the CITIZENS . 
TRACTION COMPANY has declared a divi- F —_ soe) SS eare RR. | United Gas & Elec. Co. of N. J. Ist 
end of one and one-hal er cent on ‘ ns. : P = 
the Preferred Capital Stock of the Company, o. Ist Cons. Refunding 4748 Mtge. 5s 


payable January 2nd, 1917, to stockholders of||| Greenwich Tramway Co. Ist 5s 





record at the close of business December 28th, lense Waleed Vin, tik dn ty aay & Railways Co. 6% 
—_ ||| Hamilton Ridge Lumber Co. Pur-| Utica Bolt Line St. RR. Co. 2dM. 5s 
chase Money Ist 6s ° . ‘ 
THE ELECTRIC LIGHT AND POWER CO. ||| 1, Grescpoise Water Co. Gen, Mtge.ss| Utica Glinton & Binghamton RR. Co. 
a eraivmnees aa : Kansas City Railways Co Ist 5s Washington Sugar Co. 1st 6s 


A semi-annual dividend of $4 00 per share has Kansas City Railways Co. 2nd 6s i i x r. 
been declared on the capital stock of The Electric Series A ‘ Willap a Electric Co. 1st Gold 6s Se 





od, nA. oy Joanne “i617 > atedthobdons Kansas City Railways Co. 2nd 5s, Bact 2% Conn. East. Ry. Co. Ist 
of focord at the close of business December 26, Series B 4% : - ivy. . 
STONE & WROETES, | eam Kansas City Lt. & Pow. Co. Ist 5s| youngstown-Sharon Ry. & L. Co. lst 
Kan. City So. Ry. Co. Ref. &Imp.5s| §. F. 5s 
oNTED REVO RSERPORAE NG. |] Kaavile Ry. it Co. yer Coll) ue sanunny 3: 
aA dividend (of One "and "Qnie-itxth per cont Lineoln Traction Co. Gold 5a of 189 om tro 4 _ nA ; 
ation (being at the rate of seven Ber. cent incoln Traction Co. Gold 5s of 1920 , 


Ghee Penny WS Botan Hine is) hes sis ||| Lockport Light, Heat & Power Co. | Dont. RE. ct Tiall iat. Ovo Notes 

day been declared, payable January 2d, 1917, to Ist Mtge. Refunding 5s Ristigouche Salmon Club 

stockholders of record at the close of business 

Thursday, December 14, 1916. The Transfer ——— 

Books will not be closed. Checks will be mailed 

by the New York Trust Company of New York. oe ws oe 
DEWITT CLINTON JONES, Treasurer. — 


DIVIDEND NOTICE. 
THE CRESSON CONSOLIDATED GOLD 


MINING & MILLIN co 
Dividend No. 61. 
Amount, $122,000 00. 
Total amount to date, $4,343,162 50. 


Notice is hereby given that a dividend of ten 
(10) cents per share has been declared upon all W e W WORTH BUILDING 
outstanding stock of The Cresson Consolidated NE YORK: OOL 
Gold Mining & Milling Co. ' 

t Payable January 10, 1917, to stockholders of 
record December 30, 1916. 

By order of Board of Directors. 

ADOLPH F. ZANG, Secretary. 

































































OFFICE OF 
PORE Oe EMC AL Bic. ‘ COUPONS PAYABLE AT THIS BANK JANUARY 1 1917 
DIVIDEND NO. 85. M4 eo : : ‘ , ? 
The Board of Directors of the Virginia-Carolina Austin, City of, Texas, 5s School No. 8; School No. 12; Street; Sewer; 
Chemicai Company have this day deciared the Hospital; Cemetery; School Building; Street, 
= rare s ee ae of yt Bridge and Sewer; Sanitary Sewer. 
pany. J ayable, phoney. qanmty Re = Blackshear, Ga., Water 6s, Sewer 6s, Electric Light 5s, Fire Dept. 5s 
Saturday, December 30, 1916. Fort Mills, S. C., (Town of), School District 28 6s 
xa Transfer Rooieg will. Rot be closed. Teanausés Lehigh & Hudson River Ry. Co. Refunding and Consol. Mtge. 5s 
. r ° 
; ; : Lincoln, Idaho (County of), Ref. 5s 
INIA-CAROLINA CHEMICAL CO Madison, Mont. (County), 4740 | uf) 4 
VERS Richmond, Va., December 28, 1916 Portland Terminal on Wortlan Regt ° 
cual Cathay nara duis tay decared saive || Waterlee Loan'& Trust Co. Savings, Waterloo, Iowa 
dend of seventy-five cents per share (% of 1%) wee a S ee rill aah te 4 
on the common stock of this company, payable e City, O., Newer os 
February ist, 1917, to stockholders of record at 1) Windsor, Conn., Water Works 5s 
Cote transfer books will ak ee ehoand. Zanesville, Ohio, Refunding 4%s 
S. W. TRAVERS, Treasurer, Se 
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The Farmers’ Loan and Trust 


Comp 


16, 18, 20 and 22 WILLIAM STREET 
New York City 


any 





Coupons and Dividends due in January are payable at this 
office on and after January Ist, 1917, as follows: 





Army & Navy Club of Manila 

American Water Supply Co. of 
Kankakee 

Athens Railway & Electric Com- 
pany 

Alabama Great Southern Railroad 
Company 

Bismarck Water Supply Company 

Butler Water Company 

Chattanooga City Water Company 

Central Brewing Company 

Caro Water Works Company 

Consolidated Street Railway Co. 
(Memphis) 

Commercial Cable Company 

Consumers Park Brewing Company 

Constitution Publishing Company 

Cowlitz Lumber Company 

Chicago & Northwestern Railway 
Company Equipment’ Trust 
Ctfs., Series “A” 

Chicago & Northwestern Railway 
Company Equipment’ Trust 
Ctfs., Series ‘‘C”’ 

Chicago & Eastern Illinois Rail- 
road Series ‘‘A’’ Receiver’s Cer- 
tificates 

Dayton Union Railway Company 

Direct-Line Telephone Company 

East Greenwich Water Supply 
Co., Ist Mtge. 

East Greenwich Water Supply 
Co., 2d Mtge. 

East St. Louis City Water Co. 

El Paso & Southwestern Railroad 


Company 
Ellsworth Collieries Company 
(Bonds) 
Hampshire Southern R.R. Co. 


Herkimer,Mohawk, Ilion & Frank- 
fort Electric Railway Co. 

Hoggson Brothers 

Ithaca Street Railway Company 

lowa City Water Company 

Indianapolis & Southeastern 
Traction Co. 

Indianapolis Union Railway Co. 

Kokomo Water Works Company 

Lawrence Park Realty Company 

Mobile & Ohio Railroad Company 
Extension Ist Mortgage 

Mobile Light & Railroad Company 

Mosler Safe Company 


Dividends 


JANUARY 2ND, 1917. 
F. W. Woolworth Co., Preferred 
Twin City Rapid Transit Co., 
Preferred 


Twin City Rapid Transit Co., 
Common 

Weyman-Bruton Company, Pre- 
ferred 


National Starch Company 
oa Orleans & Northeastern R.R. 
o. 

New Castle & Shenango Valley 
R. R. Co. 

New York & Cuba Mail mente 
Co. Ist 5% 

Olean, City of 

Orange County Lighting Company. 

Pennsylvania & Maryland Street 
Railway Co. 

Portsmouth & Suffolk Water Co. 

Peoples Water Company, Oska- 
loosa, 5% 

Piedmont & Northern Railway Co. 
(Notes) 

Popular Science Publishing Co. 

Richmond Beach & Railway Co. 

St. Louis & Cairo Railroad Co. 

South Yuba Water Co. Consol. 
Mortgage 

Santa Lucia Company 

Southern Public Utilities Company 

ars Avenue Railroad Company, 
5% 

Union Utilities Company 

Union Depot Company, 
bus, Ohio 

Vanderburgh County, Indiana 

Watkins, Jabez B. 

Warren Water Company (Issue of 
1897) 

Warren Water Company (Issue of 
July, 1908) 

Wayne Cotton Mills 

Washington WaterPowerCompany 

Woodward Iron Company 

JANUARY 2ND, 1917. 


County of Vanderburgh, Indiana 
East St. Louis & Granite City 
Water Co. 

JANUARY 15TH, 1917. 
Louisiana Water Company 
Minneapolis, Lyndale & Minne- 

tonka Ry. Co. and Minneapolis 
Street Railway Co. 
St. Paul City Railway Company 

JANUARY 20TH, 1917. 

Pekin Water Works Company 

JANUARY 31ST, 1917. 


Parsons Water Supply & Power 


Colum- 





Company 


| Weyman-Bruton Company, Com- 
mon 

|Duluth-Superior Traction Co., 
| Preferred 


JANUARY 5TH, 1917. 


| Detroit, Hillsdale & Southwestern 
| Railroad Company 























$500,000 


City of Providence, R. I., 
School 4s, January 1947 


Price 104 and interest, to yield 3.78% 


BLODGET & CO. 


34 Pine Street, NEW YORK 


60 State Street, BOSTON 








Dibihends — eee 


CARDENAS-AMERICAN SUGAR co., 
Wall Street, New York, 
December 28th, 1916. 
The regular quarterly dividend of one and 
three-quarters per cent (134%) on the preferred 
stock of the Cardenas- ‘American Sugar Company 
for the quarter ending December 31st, 1916, will 
be paid January 2nd, 1917, to stockholders ot 
record at the close of business December 26th, 


1916. 
HENRY P. DU BOIS, Treasurer. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 70 


ach, ex yy dividend of Two Per Cent Tx 

ow mae on the capital stock of this 

Comps ony hen been declared, payable on Janu- 

5, 1917, to stockholders of record at the 
chase of business December 23. 6. 

The transfer books do not close in connec- 

tion with this dividend declaration. 


JOHN W. DAMON, Treasurer. 








AMERICAN GAS & Bee ric i ok A 
OMMON STOCK DIVIDE 
New York, oc a i ids. 
A ——. ary dividend of Two and One- 
Half 4%) on the issued and outstand- 
-- OMMO Pa, ital stock of American Gas & 
Electric Company has been declared for the quar- 
ter ending December 31, 1916, payable January 2, 
1917, to stockholders of record on the books of the 
Company at the close of business December 18, 


FRANK B. BALL, Treasurer. 


ARRRICAN GAS & ELECTRIC COMPANY. 
XTRA DIVIDEND COM STOCK. 
New York, elt 11, 1916. 

An extra dividend of Two Per Cent (2%) as = 
issued and outstanding COMMON Capital 8 

of American Gas & Electric Company has ore 
declared out of the surplus net earnings of the 
Company, payable in Common Stock Jan ie 
1917, to stockholders of record on the books of the 
Company at the close of business December 18, 


FRANK B. BALL, Treasurer. 








AMERICAN GAS & ELECT 1c Be) a Se 
PREFERRED STOCK DIVI 
New York, acntane og igie. 


The regular quarterly dividend of One and One- 
half per cent ( 2) on the issued and outstand- 
ing PREFERR Capital Stock of American 


Gas & Electric Company has been declared for the 
quarter ending Janu 31, 1917, payable Febru- 
ary 1, 1917, to stockho ders of record on the books 
of the Company at the close of business January 


18,1917. 
FRANK B. BALL, Treasurer. 





Office of the United Gas Improvement Ce. 
W. Corner Broad and Arch Streets, 
Philadelphia, Dec. 13, 1916. 

The Directors have this day decl a@ quar- 

terly dividend of two per om St 00 per share) 

payable Jan. 15, 1917, tos olders’ of of record 

at the << of business Dec. 30, 1916. Checks 


will be 
I. W. Morris, Treasurer. 





American Zinc, Lead and Smelting Co. 


The Directors of the American Zinc, Lead & 
Smelting Company have declared a_ regular 
quarterly dividend of one dollar and fifty cents 
($1 50) per share on the preterred capital stock, 
payable February 1, 19:7, to stockholders of 
record January 15, 1917. 

S. E. FARWELL, Treasurer. 


American Zine, Lead and Smelting Co. 


The Directors of the American Zinc, Lead & 
Smelting Company have declared a dividend of 
$100 per share on the common capital stock, 
payable February 1, 1917, to stockholders of 
record January 15, 1917. 

S. E. FARWELL, 


Treasurer. 





PITTSBURGH COAL COMPANY. 
Pittsburgh, Pa., December 27, 1916. 
The Board of Directors has this day declared 
a dividend of One and One-quarter (14%) Per 
Cent. on the Preferred Stock, payable January 
25th, 1917, to stockholders of copere at the close 
of business gonyars 12th, 


1¢ 
LE MOY NE, Secretary. 





SOUTHERN CALIBOR IA EDISON COM- 


A 

Edison Building, Los Angeles, Cal. 
The regular quarterly dividend of $1.75 per 
share on the outstanding First Preferred Capital 
Stock (being First Preferred Stock Dividend No. 
30) will be paid on January 15, 1917, to stock- 
holders of record at me close of business on De- 

cember 31, 1916. W.L. PERCEY, Treasurer. 


INTERNATIONAL PAPER. COMPANY. 
York, December 27th, 1916. 
The eR nave this day declared a dividend 
of one and one-half per cent (144%) on the Pre- 
ferred Capital Stock of this Company, payable 
January 15th, 1917, to stockholders of ‘record at 
the close of business January 4th, 1917. 
OWEN SHEPHERD, Treasurer. 








INSPIRATION con SOLIDATED COPPER 


The Directors have this day declared a dividend 
of $2.00 per share, payable Monday, January 29, 
1917, to stockholders of record at 3:00 0 "clock 

















p. m., Friday, summery 12, 1917. 
a. ALLEN, Treasurer. 
New York, N. Y., bh 28, 1916. 
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METROPOLITAN 
TRUST COMPANY 


OF THE CITY OF NEW YORK 


is prepared and quali- 
fied to render a high- 
grade service to corres- 
pondent banks. 


GEO. C. VAN TUYL JR., 
President. 
BEVERLY CHEW, 
Vice-President. 

E. F. ROREBECK, 
2nd Vice-President. 
J. F. McNAMARA, 
3rd Vice-President. 
HAROLD B. THORNE, 
4th Vice-President. 
BERTRAM CRUGER, 
Treasurer. 

GEO. N. HARTMANN, 


AAA AAA 
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Secretary. 


Capital and Surplus 
$7,000,000 












49 Wall Street 








4% to 6% 


Our booklet No. 18, 
“Bonds Secured by 
Community Needs,” 
containing 12 issues of 
carefully chosen Public 
Utility Bonds, should be 
of interest to every in- 
vestor—large or small. 
Write for your copy. 
Free upon request. 








Mississippi Valley Trust Co. 


| Fouth 


and Pine ST<LOUIS | 














uN | | 


STONE& WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. 


NEW YORK BOSTON 


CHICAGO 





January 1 


Companies under 


Stone & Webster Management 


147 Milk Street, Boston © 
120 Broadway, New York 
919 First National Bank Bldg., Chicago 


Coupons 





Blackstone Valley Gas & Electric 
Company 
First and General Mortgage 5s, 
1939 


Slater Trust Company, Trustee, 
Pawtucket, Rhode Island 


Cape Breton Electric Company, 
Limited 
First Mortgage 5s, 1932 


State Street Trust 
Trustee, Boston 


Company, 


Columbus Electric Company 
3-Year 6% Coupon Notes, 1917 


Commonwealth Trust Company, 
Trustee, Boston 


The Connecticut Power Company 


First Mortgage 5s, 1956 


The Equitable Trust Company 
of New York, Trustee 





Dallas Electric Company 


Coupon Notes, 1921 
State Street Trust 
Trustee, Boston 


Company 


El Paso Electric Company 
Collateral Trust 5s, 1932 


Trustee, Boston 


Houghton County Electric Light 
Company 
First Mortgage 5s, 1927 
Boston Safe Deposit & Trust 
Company, Trustee, Boston 


The Houghton County Street 
Railway Company 
First Mortgage 5s, 1920 


Boston Safe Deposit & Trust 
Company, Trustee, Boston 


Houghton County Traction Com- 
pany 
First Consolidated Mortgage 5s, 


1937 


Old Colony Trust Company, 
Trustee, Boston 


Keokuk Electric Railway & Power 
Company 
First Mortgage Serial 5s 
Central Trust Company of Illinois, 
Trustee, Chicago 


Mississippi River Power Company 


First Mortgage 5s, 1951 
Old Colony Trust 
Trustee, Boston 
The 
merce, Toronto, Canada, and 
London, England 

















Terminal Mortgage 5-Year 6% | Paducah Street Railway Com- 


| 
| 
| 


State Street Trust Company, | Pawtucket Electric Company 


The New London Gas & Electric 
Company 


First Consolidated and Refunding 


Mortgage 5s, 1933 
The Equitable Trust Company 
of New York, Trustee 


Northern Texas Electric Company 
Collateral Trust 5s, 1940 


Commonwealth Trust Company, 
Trustee, Boston 


Northern Texas Traction Company 
First Mortgage 5s, 1933 


The Citizens’ Savings & Trust 
Company, Trustee, Cleveland, 
Ohio 

Chase National Bank, New York 


The Paducah City Railway, In” 
corporated 
First Consolidated Mortgage 5s, 


1932 


The New York Trust Company, 
Trustee, New York 


pany, Incorporated 
First Mortgage 6s, 1920 
First Mortgage 6s, 1923 


Fidelity & Columbia Trust Com- 
pany, Trustee, Louisville, Ky. 


Consolidated Mortgage 5s, 1938 


Old Colony Trust Company, 
Trustee, Boston 


Pensacola Electric Company 


3-Year-6% Coupon Notes, 1919 


Old Colony Trust Company» 
Trustee, Boston 


Reno Power, Light & Water Com- 
pany 
First Consolidated Mortgage 6s, 
1944 


Mercantile Trust Company of 
San Francisco, Trustee 


Savannah Electric Company 
First _Vonacietgied Mortgage 5s, 
195 
r American Trust Company, 
Trustee, Boston 


The Savannah Thunderbolt & Isle 
of Hope Railway of Savannah, 
Georgia 





Company, | 


Canadian Bank of Com- | 


First Mortgage 4s, 1947 


Central Trust Company of New 
York, Trustee 


|Woonsocket Electric Machine & 
Power Company 
First Mortgage 4s, 1931 
International Trust Company, 
Trustee, Boston 


= 














tHanted 


A former bond salesman of wide experience 
and successful record wishes to re-enter the 
business and travel in New York State. 
Moderate salary to start. Address “Bonds” 
care “Chronicle,” P. O. Box 3, Wall St. Station, 


N. Y. City. 





~ 








Liquidation 


—— — — — — — — a aEeeEeEeEos=s Ose eeeeeeeeeeeeeelllllll 


NOTICE. 

The National Bank of Walden, located at Wal- 
den, in the State of New York, is closing up its 
affairs, its corporate existence having expired at 
close of business on the 25th day of November 

916. All note holders and others, creditors of 
said Association, are therefore hereby notified to 
qresens the notes and other claims against the 


ssociation for payment. 
R. A. DEMAREST, Cashier. 
Dated November 27, 1916. : 


Dividends 


THE GENERAL GAS § ELECTRIC COM- 


‘ New York, December 22, 1916. 
The Board of Directors of this Company have 
to-day declared the regular quarter! dividend of 
one and three-quarters per cent. (1%%) on its 
Cumulative Preferred apitel Stock, payable 
January 2, 1917, to stockholders of record at 
the close of business December 23, 1916. 

0. CLEMENT SWENSON, Treasurer. 








Western Power Corporation 


The Board of Directors have declared a quar- 
terly dividend of 1% on the preferred stock, paya- 
ble January 15, 1917, to holders of record at the 
close of business December 30, 1916. 


H. P. WILSON, Secretary. 
New York, December 15, 1916. =a 
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Coupons Due and Payable January, 1917, at the Office of 


A. B. Leach & Co. 


62 Cedar Street, New York 


JANUARY 1, 1917. 
Albion, Ind., Water Company 
Bainbridge, Ga., Sewer 
Barton, N. Y., School 
Barton, Fla., St. Imp. 
Batavia, N. Y., Sewer 
Bluefield, W. Va., Str. and Sewer 
Cascade Co., Mont., Sch. Dist. No. 1 
Choteau County, Mont., Funding 
Clinton, Iowa, Refunding 
Cook Co., Ill., Sch. Dist. No. 170 
Ellsworth, Kan., Refunding 
Enfield, Ill., Refunding 
Fairmont, Ind., School 
Georgia Lt., Power & Rys. Co. 


Green Bay, Wis., School, C. H. & Refdg. 


Hillsboro County, Fla., Road 
Huntington, Ind., Waterworks 
Huntington, Ind., Waterworks Co. 
Jonesboro, Ind., Funding 
Kalamazoo, Mich., City and St. Imp. 
Kent, Wash., Water and Light 
Lebanon, Ind., Waterworks 
Linwood & Auburn Levee Dist 
Madison, Ga., School 

Marshall Co., Minn., Ditch 

Miles City Electric Light 


JANUARY 1 (Continued) 
Montpelier, Ind., Funding 
Morrison County, Minn., Ditch 
Ossining, N. Y., Sch. Dist. No. 1 
Pitt County, N. C., Bridge 
Quebec, Canada 
Raleigh, N. C., Water 
Randelman, N. C., St. Imp. 
Robertson Co., Tenn., Road 
Rochester, Ind., Funding 
Rock Hill, S. C., Waterworks, Lt. & Sew. 
Shelbyville, Tenn., School 
Snohomish, Wash., General & Water 
South Orange, N. J., School & Rfdg. 
Taylor County, Wis., Jail 
Vigo County, Ind., Building 
West Bay City, Mich., School 
Winston, N. C., Gen’! Municipal 
Yalebusha County, Miss., Jail 


JANUARY 12TH 
Fowler, Ind., School 


JANUARY 16TH 
Veedersburg, Ind., School 


JANUARY 17TH 
Huntington, Ind., Water 





We Own and Offer 


A selected list of high-grade municipal, railroad, public utility and indus- 
trial bonds at prices which offer the best returns consistent with safety. 


A. B. Leach & Co. 


Investment Securities 


New York Chicago 


Boston 


Philadelphia 


Buffalo 


Baltimore 

















[Vou. 103. 
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Coupons Maturing January, 1917, Payable at the Office of 


Harris, Forbes & Co 


Pine Street, Corner William, New York 


Chicago Correspondent 
Harris Trust and Savings 


First 


Albert Lea, Minn., Permanent Im- 
provement 44s 

Albert Lea, Minn., Refunding 4s 

Albuquerque, New Mex., Board of 
Education, School Building 4 4s 

Albuquerque, New Mex., Funding 5s 

Albuquerque, New Mex., General 
Street Improvement 5s 

Arlington Heights, Ill., School Build- 
ing 5s 

Atlanta Birmingham & Atlantic Rail- 
road Co. Equipment 5s 

Belvidere, Ill., School Dist. No. 57, 5s 

Benton, Ill., Refunding 434s 

Berryville, Va., Water Works 5s 

Big Rapids, Mich., Refunding 4s 

Billings, Mont., City Hall 414s 

Billings, Mont., School District No. 2 
4s 

Boulder, Colo., Water Works 44s 

Bozeman, Mont., Funding 4s 

Broadwater County, Mont., Fund- 
ing 4s 

ee Ill., School District No. 

, os 
Cascade County, Mont., Court House 


s 

Cascade County, Mont., 34s 

Cascade County, Mont., Funding 4s 

Cascade County, Mont., Refunding 5s 

Cass County, lowa, 4%s 

Centerville, Iowa, Refunding 4s 

Centerville, Iowa, Refunding 5s 

Chariton, lowa, Funding 5s 

Chippewa Valley Railway, Light & 
Power Co., Eau Claire, Wis., First 
ortange 5s 

Clifton Forge, Va., Bridge 5s 

Colorado Springs, Colo., School Dist. 
No. 11, Refunding (El Paso Co.) 5s 

Consumers’ Power Co. First Lien & 
Refunding Gold 5s 

Cook County, Ill., School District 
No. 99 (Morton Park) 4%s 

Cook County, Ill., School District 
No. 170 (Chicago Heights) 4s 

Coos County, New Hampshire, Court 
House 4s 

Council Bluffs, Iowa, Independent 
School District 44s 

Cuthbert, Ga., Electric Light 6s 

Cuthbert, Ga., Water Works 6s 

Danville Street Railway & Light Co., 
Danville, Ill., Refunding Mtge. 5s 

Denison & Sherman (Texas Ry. Co.) 
First Mortgage Gold 5s 

Derry, New Hampshire, Water 34s 

Des Moines City Railway Co. General 
and Refunding 5s 

Dexter, Mo., School District, School 
Building 414s 

Dickey County, N. D., 4%s 

Edison Electric Co., New Orleans, 
La., First Mortgage, 5s 

Elbert County, Ga., 6s 

Eminence, Ky., Street Impt., 5s 


Also Payable at the Offices of our 
Bank 


First (Continued) 


Eugene, Ore., School District No. 4 
(Lane County) 5s 

Florence, S. C., Sewer 5s 

Ford County, Ill., School. Dist.58, 5s 

Fort Dodge, lowa, Water Works 4 %s 

Freeport Water Co., IIll., 5s 

Gallatin County, Mont., High School 
Building 4s 

Gallatin County, Mont., Refunding 4s 

Genesee, Ida., Water Works 5s 

Geneseo Township, Ill., High School 
District 414s 

Glencoe, Ill., Improvement 44s 

Glenwood, Iowa, Funding 5s 

Gorham, N. H., Water Works 4s 

Granite, Utah, School District 4%s 

Great Falls, Mont., Sewer 5s 

Great Falls, Mont., Water Works 5s 

Green Bay, Wis., Refunding 4s 

Green Bay, Wis., Sewer 4s 

Greenville, [ll., Refunding 5s 

Hamblen County, Tenn., Highway 5s 

Helena, Mont., Judgment Funding 4s 

Helena, Mont., Water Works 5s 

Hill County, Mont., Funding 5s 

Hill County, Mont., Court House & 
Jail 5s 

Hudson, Iowa, Consolidated School 
District 5s 

Humphrey County, Tenn., Road and 
Bridge 5s 

Huntington, W. Va., 6s 

Hyattsville, Md., Sewerage 5s 

Idaho Falls, Idaho 5s 

Interurban Railway Co. Debenture 
(Des Moines, Ia.) 6s 

Iowa Falls, lowa, Refunding 4s 

Knoxville, Iowa, Judgment Fdg. 4%s 

Knoxville, Tenn., Street Improvt. 5s 

Kossuth County, Iowa, Bridge, 44s 

La Salle, Ill., School Dist. No. 2,3 %s 

Lincoln County, Mont., Fdg. 5%s 

Lincoln Tel. & Tel. Co. First Mort- 
gage 5s 

Louisville Gas & Electric Co. 6s 

Manson, Ia., Refunding 6s 

Marshalltown, Iowa, Refunding 4s 

Monmouth, Ill., Water Works 5s 

Montreal Tramways Co. First & Re- 
funding 5s 

Morristown, Tenn., Water Works 
Improvement 5s 

Mount ei f N. C., Water Supply, 
Electric Light & Power Plant 5s 

Moweaqua, Ill., School Building 

Muskegon, Mich., General Street 
Improvement 4s 

Muskegon, Mich., Refunding 4s 

Muskegon, Mich., Refunding 5s 

Muskegon, Mich., Lake Michigan 
Water Works 4s 

Oklahoma Ry. First Mortgage 5s 

Olympia, Wask., Water Works, 5s 

Owosso, Mich., Water Works 5s 


rg Ore., Water Works (1913) 
8 





Boston Correspondent 


Harris, Forbes & Co., Inc. 


First (Continued) 
Pendleton, Ore., Water Works (1914) 


5s 
Pierson, Iowa, School District 5s 
Plum Bayou, Ark., Levee District 6s 
Pontiac Township, IIl., School Dis- 
trict, High School Building 
Portland Gen. Electric Co., Portland, 
Ore., First Mortgage Gold 5s 
Redwood Falls, Minn., Refunding 5s 
Riverside, Ill., School District No. 5 
44s 
Riverside, Ill., Water Works 44s 
Rochester, N. H., State Highway 4s 
Rosebud County, Mont., Bridge 44s 
St. Joseph, Mich., Bridge 4%s 
Scranton Electric Co., Scranton, Pa., 
First & Refunding Mtge Gold 5s 
Sedalia, Mo., School District, School 
Building 4s 
Sheridan County, Mont., Fund. 5s 
Spartansburg County, S. C., County 
Refunding 4%s 
Sumter, S. C., Sewerage 5s i. 
Tacoma Eastern Railroad Co. (Wash.) 
First Mortgage Gold 5s 
Taylorville, Ill., Township High 
School District 44s 
Tipton County, Tenn., School 5s ‘@ 
Tullahoma, Tenn., Electric Light 
4s , 
Tullahoma, Tenn., Waterand Light 5s 
Tullahoma, Tenn., Water Works 44s 
Union League Club 6s 2 
Valley County, Mont., 4%s aA 
Watchemocket, R. I., Fire District 
Sewer 44s “34 
Weldon, N. C., Water & Sewer 6s % 
West Hoboken, N. J., Funding 5s °4 
West Hoboken, N. J., School 434s * 
White Plains, N. Y., School District 
No. 15s 
Winnetka, Ill., Park District 5s ‘(=i 
Woodlawn, Ala., Refunding 5s 
Y.M.C.A. College First Mortgage 6s 


— 


Second 
Armour, So. Dak., Independent 
School Dist., School Building 5s 
Florence, Col., Water Works Refund- 
ing 5s 
Garrard County, Ky., 
Road 4s 
Lewistown, Mont., Water 5s 
Temple, Tex., Public Independent 
School Series No. 4, 5s 


Turnpike 


Fifteenth 
Jackson, Mich., Paving, Water & 
Sewer 44s “al 


Mount Pleasant, Mich., Water Re- 
funding 44s 
Redfield, So. Dak., School Build- 


~. 5s : 
Sedalia, Mo., School District Fund- 
ing 4s 


JANUARY INVESTMENTS 


We own and offer over 200 different issues of carefully selected municipal, railroad and public 


service corporation bonds which we recommend for conservative investment at prices to yield 


4% to over 534% 


Write for Circular Offerings FC for investors 
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Wilson Preferred 
Knickerbocker Ice 5s 1941 
Advance Rumely 6s 1925 





Chas. D. Barney & Co. 


Members New York Stock Exchange 
15 Broad St., New York Tel. 7600 Hanover’ 














High Grade Municipal Bonds 


$400,000 


CITY OF SHREVEPORT, LA. 


Coupon Gold Serial 434% 
Water Bonds 


$333,000 
CITY OF PITTSBURGH, PA. 


Tax Exempt Coupon 4s 


Serial Maturities 
$37,000 April 1, 1929 











31,000 1930 Principal and Semi-Annual Interest Paya- 

37,000 * 1931 ble in Gold at Seaboard National Bank, 

27,000 * 1932 New York City. 

37,000 * 1933 i - 

32,000 ‘ 1934 Maturities from July 1, 1931 to 1954. 

36,000 * 1935 Price any maturity to yield 4.30%. 

37,000 “* 1936 

a7 000 “ saan Acceptable at 90% for Postal Savings. 

22,000 * 1943 SHREVEPORT is the second city in im- 

Price any maturity to yield 3.75%. portance in Louisiana, and a large railroad 
Legal Investments for New York Savings | centre and distributing point for Northern 
Banks and Trust Funds. Louisiana, Arkansas and Texas. 


Cummings, Prudden & Co. 
111 Broadway, New York City 




















WILLIAM J. WOLLMAN MORTON WOLLMAN 


W. J. WOLLMAN & CO., members of the New York 
Stock Exchange, beg to announce that they will open 
their offices at 120 Broadway, on January 2nd, 1917, 
for the transaction of Stock Exchange and General 
Investment Business. 


Telephone ‘‘Rector’’ 8100. 























READY JANUARY 15 


HAND BOOK OF SECURITIES 
1917 ISSUE 


Price of Single Copies_......------------ $1.00 
To Subscribers of the Chronicle------.-- 








Commercial and Financial Chronicle 
138 Fromt Street, New York 





Public Utilities 
in growing com- 
munities bought 
and financed. 


QTheir secur: 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 











GEO. B. EDWARDS 
BROKER 
Yribune Building, NEW YORK, N. ¥. 
7OR SALE.—Timber, Coal, Iron, Ranch an& 
other properties. 
Confidential Nego Burchases of Investigations! 
ttlements, B urc —— of Property. ¥ 
Tmited States. Canada, Merice 








Engineers 





Financiers 
Engineers 
Operators 


Contractors 
Managers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORE 
LONDON SAN FRANCISCO CHICAGO 


WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 


CONSTRUCTION 
OF INBUSTRIAL PLANTS 
REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 





17 BATTERY PLACE 


WILLIAM E. WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 


Special k i riginati nd 
developing new machinery, cothade 
acture and nventions. 


Reports on the commercial value of 
inventions and patents. 


28 East Jackson Boulevard 


NEW YORK 








Phone Harrisen 5717 CHICAGO 
Alex. O. Humphreys Alten 8S. Miller 
HUMPHREYS & MILLER, Ine. 


ENGINEERS 


Power—Light—Gas 





DANIEL W. MEAD Consulting 
F. W. SCHEIDENHELM § Engineers 


INVESTIGATIONS, REPORTS DESIGNS 
AND C@NSTRUOTION. 
Hydraulic and electric developm water 
—— flood. counmal end ae cen 
works. 





120 BROADWAY, NEW YORK 
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MERRILL, 
LYNCH & CO. 


Members 
N. Y. Stock Exchange 


7 Wall St., N. Y. 





We beg to offer, subject to change in price 


Rate Maturity Yield 


$50,000 Western Union__-_-____-__-_-- ~ ln 


20,000 Birmingham Terminal-_-_-_-_-_____-_- 4 
50,000 Chicago Milwaukee & St. Paul___4 
70,000 Ill. Central Refunding_-_________- 4 
100,000 Delaware & Hudson Refunding__4 
Fe he es eee 5 
100,000 Union Pacific Refunding_------_-- 4 
100,000 Pennsylvania Co. General. __-_-_-- 44 
20,000 Chesapeake & Ohio Ist_______-__- 5 
100,000 Chicago Burlinton & Quincy Jt__4 
50,000 Atchison Short Line___--------- 4 
50,000 Erie RR. Prior Lien_-_-__---__-_-- 4 
50,000 Chicago & North Western__-_----- 5 
50,000 Cleveland Short Line__-_-------- 44 
50,000 Chesapeake & Ohio Cv_______-_- 5 


1950 
1957 
1925 


1955 | 


1943 
1963 
2008 
1965 
1939 
1921 
1958 
1996 
1987 
1961 
1946 


about 


4.66 
4.85 
4.64 
4.41 
4.06 
4.68 
4.35 
4.36 
4.55 
4.36 
4.44 
4.69 
4.27 
4.41 
5.39 











SALE OF BOIS ELS & ARROWROCK 
DEPARTME ox OF THE INTERIOR, 
Washington, D. C., December 5, 1916. 
Pp yy of “Act’ of Congress’ entitled 
t to authorize the Secretary of the Interior 
aa cause to be appraised and to -— the Boise & 
Arrowrods Railroad, and for other purposes,’ 
roved August 11, 1916 (Ch. 318, 39 Stat., 
506 o potion is hereby given that the property de- 
ow will be sold at not bss than its 
ag value, at public auction to the es 
o at the office of the Project Man 
. Reclamation Service, City of Boise, I 


A PY o'clock P , January 10, 1917, to-wit: 
ITEM 1. Prpat part of the Boise & Arrowrock 
Railroad from its yess with the 


Oregon Short Line Railroad at Barberton, Idaho, 
to its junction with the Intermountain Railway 
near the mouth of Moore’s Creek, Idaho, a dis- 
tance of approximately 11.75 miles, being all the 
right, title and interest of the United States in and 
to the right of way and all structures thereon; sub- 
ject, however, to two contracts, one with 
the Oregon Short Line Railroad Company, onees 
November 16, 1915, and one with the Barber 
Lumber Company, dated May 2, 1911, copies of 
which contracts will be furnished upon request. 
Appraised. for $99,190.00. 
2. The track material now upon that 
pers of the right of way of the Boise & wrock 
ailroad extending from the above mentioned 
junction point wit =e Intermountain Railway 
to the Arrowr , Idaho, a distance of a 
BE 5.25 Bay * ‘Appraised for $17, 7s. 
ITEM 3. The right, titl e and interest of the 
United States in and to the right of way for approx- 
imate 5. -25 miles referred to under ‘“‘Item 2,’ 
oe une » oe structures thereon. Appraised for 
Tite 4. Two locomotives, appraised at 
$1,000.00 each; vise KC overs and bag- 
gage _. a ore a one passenger 
coach a t $500.00; two flat cars appraised 
at $100. each; twenty-six gondola dump cars 
appraised at Me $250. 00 each. All rolling stock 


the I items will be of- 
epee sapacene tely. Item No. 2 and Item 
No. 3 will be offered together first and if not struck 
off will be offered s aopere aratel The rolling stock 
mentioned in Item No. 4 will be offered in parts. 
ach successful bidder va be required to deposit, 

at the time of accepting the bid, a certified check 
or aor York draft payable to Special Fiscal A 
U. 8. Reclamation Service, Boise, Idaho, for o% 
rod tho be aparalsed value of the property struck off 

Upon aqeroval of ved and iE yy of 
the ali urchase price, the the In- 

will transfer, by appropriate, conveyance, 
Mit the right, title and interest of the United States 
in and to the pro y so sold. The entire ro 

e approval « of the Secretary o: 
Interior and to his right to reject — or all bids. 
In case of the r raft depos of Sony b bid the proceeds of 
the check or y thet bi der will be 
returned to him at o 
ALEXAN DER T. VOGELSANG, 

Acting Secretary of the Interior. Pet 














The Union Trust Company of New York has leased for a term 
of years the banking floor of the Century Building adjoining its 
Main Office at 80 Broadway. The additional space is used by the 
Trust Department of the Company, but the entrance is through 


the Company’s own building. 


The Growth of the Trust Department has been steady and con- 


sistent. 


In forty out of the fifty-one years since the company 


began business the aggregate amount of property held for personal 
trusts has shown increases, and since 1900 this aggregate has been 


more than tripled. 


The fact that the Company is now caring for property for the 
third and fourth generations of those who originally entrusted their 
property to it clearly indicates satisfaction on the part of its clients, 


Conference or correspondence concerning personal trusts of 


all kinds is cordially invited. 


UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $8,500,000 























MELLON NATIONAL BANK 


PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOSE "OF BUSINESS NOV. 17, 1916 


RESOURCES 
Loans, Bonds and Investment Securities_-_-__ 
i er ae aca + adeno im adem 
Cash 


$77,123,217 25 
716 

7,471,877 24 
18,873,494 99 





$103,468,596 64 


NE EE ee ene Se aR 
Surplus and Undivided Profits_-...-_._-._--.- 
Reserved for Depreciation, &c-__---_-_-------- 
Circulating Notes__...........-------------- 
et aidan oben atid Gumangntien @ ter ind wenahie Siete 


$6,000,000 00 
3,697,544 62 


455,539 92 


3,321,997 50 
89,993,514 60 





$103,468,596 64 
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In periods of high prices it is even more essential 
to invest funds wisely than in 
times of low prices 


We Own and Offer Subject to prior sale: 


Price 
with Yield 
Maturity int. about 


Southern Power Co______.-..-__-_- 1st Mtg. Gold 5s 1930 101 4.90 
Southern California Edison Co____General Mtg. Gold 5s 1939 99 5.08 
Citizens Gas & Fuel Co___________._ ist & Ref. Mtge. 5s 1960 94 5.35 
Defiance Gas & Electric Co________ ist Mtg. 5s 1942 94 5,45 
Roanoke Water Works Co_________- 5% Notes 1919 — 5,75 
Intermountain Ry., Lt. & Pow.Co..1ist Mtg. 5s 1942 102 5.85 
Central Power & Lt, Co,_________- ist Mtg. &Pr,Lien6s 1946 100 6.00 





LIGGETT, HICHBORN & CO. 


INCORPORATED 


Investment Bonds 


105 Devonshire St. 61 Broadway Marine Bank Bldg. 
Boston New York City Buffalo 



































BRISTOL, TENN., 5% BONDS 
Due 1933 to 1942. Yield 4.50% 


HOUSTON, TEXAS, 44% some 
Due 1941, opt. 1931. ield 4.20 


IREDELL COUNTY, N. C., 5% BONDS 
Due 1932. "Yield 4.35% 


RUTHERFORD COUNTY, N. C., 5% BONDS 
Due 1926 to 1942. Yield 4.40% 


THE FEIBEL-ELISCHAK company 


Union Central Building Whar’ s pia 
CINCINNATI, OHIO Babson’s investment bulletin, which will be 


off the press about January hy will carefully 
analyze 
“THE OUTLOOK FOR 1917” 

It will discuss the extraordinary conditions 
of the stock and bond market here and abroad. 
= ; coe meneame tum a a ae am Dl ae ll ni ln in is ae ae a ae This bulletin is of vital interest to investors 
and bankers, to whom it will be sent free. 


Write at once to insure getting a copy 
Dept. F C-11 of the 


Babson Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization of its Character in 
e World. 


























INVESTMENTS 

















KENNEDY, MITCHELL & CO, inc. Adrian H. Muller & Son 
35 WALL STREET 
NEW YORK AUCTIONEERS 


LONDON PARIS 
Office, No. 55 WILLIAM STREET 
Sta peo. B onl Corner Pine Street 4 


Regular Weekly Sales 
OF 

















F, WM. KRAFT 
caves CT im | STQCKS sod BONDS 


Specializing in Examination of seahis 
Municipal and Corperatien Bonds BOND BUILDING WASHINGTON, D.C EVERY WEDNESDAY 


Practice before U. 8. Supreme Court, U. 8. Court 


if A D.O.8 
617-680 HARRIS TRUST BUILDING Shae Oe eae of Appeals. D. 0. a At the Exchange Sales Rooms 
111 WEST MONROE STREET ments, Congressional Committees, Federal Re 14-16 Vesey Striet 





Co issi 
CHICAGO, ILL. serve Board. Federal Trade Oommiaron. inter 
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Rate Maturity Yield 
*$122,000 Westchester County, N. Y.__--------------_------- 4% 1949-’55 3.75% 
S Fe Fe I en 0)... Airc cnect be nitwelcsuionnuecl< 4l/, 1944-45 3.80 
* S56 See Gee Ge mee Bs ww 4l/, 1931 3.80 
Te Ce, Oe I I oon ng ee ncn p ac gencee 4l/, 1936 3.80 
© Bee ee ee ee a, oe 4l, 1944 3.90 
* 45,000 City of Atlantic City, N. J. _.......-._______-_- .. 44 1941-43 3.95 
* @0.008 Cite cf hee Brees, Wbis2cs 22-2 eck 4l/, 1931-’42 4.00 
25,000 City of Seattle, Wash., Sch. Dist.___.____________- 1928 4.00 
Sieee Geer Ge Peeeeeee Gr 8 ee. es cle. 4 1935-46 4.00 
Be A, ae 4l, 1918-31 4.10 
54,000 Borough of Fairview, N. J.______-----_----_----_--- 1936-46 4.15 
, Xt Re Oe FR ae ee eee eee nee ke 4l/, 1937-39 4.20 
Rapoee Gee Ge. Vemeee Tarte, Pee te -244-.-.------......-- 5 1931-’41 4.20 
130,000 Ontonagon County, Mich.______________________- 5 1923-31 4.20-4.25 
51,000 City or Fert Worm, pemeeoic-. ek 5 Various 4.25 
370,000 City of San Antonio, Texas, Sch. Dist___________-_ 5 1956-36 4.30 
50,600 City of irmeimemem, Ale.......................... 5 1941-’45 4.30 
Ne gc cup ndokwenwes 5 1945 Opt. 4.50-4.60 
235,000 Jefferson Davis Parish, La. _____________________- 5 1932-'46 4.60 
266,500 City of Tegeren, Consiga ...._....._........._..... 5 1951 5.00 
* Legal investments for savings banks and trust funds in New York State. 
In addition to the above, we are offering a number of 
other municipals at attractive prices. 
January circular on application 
R. M. GRANT & CO. 
31 Nassau Street, New York 
BOSTON CHICAGO 







































919 Temple Court Bldg., New York. | 

Phone, Cortland, 3370 
Specialist in Negotiations, Arbi- 
trations, Promotions, Finances. 





Announcement Dec. 30. 

Block of common stock for sale in a 
desirable business now being established 
in New York under highly competent 
management. Investment for build- 
ings and working capital will exceed $10,- 
000,000, all of which has been provided | 
for by highly responsible parties. Pre- 
ferred stock limited to 7%; common) 
stock estimated to earn $25 00 per share 
with business under way. Less than 
2,000 shares for sale. Over ninety per | 
cent reserved as permanent investment 
by active stockholders. 








QCHMIDT &(JALLATIN, 
— “ 





Members of the 
New York Stock Exchange 
111 Broadway 
New York 














W. H. Goadby & Co. 


Members New York Stock Exchange 
























Co-partnership Notice 


WE ANNOUNCE THE RETIREMENT FROM THE FIRM 
ON DECEMBER 30th, 1916, OF 


MR. JAMES H. WAINWRIGHT 


AND THE ADMISSION TO THE FIRM ON JANUARY Ist, 
1917, OF 


MR. JAMES A. FAYNE 
MR. JAMES 8S. DUNSTAN 
MR. HERBERT SIERCK 
MR. PAUL B. SKINNER 


Hornblower & Weeks 


























NO. 74 BROADWAY NEW YORK 













Boston New York Chicago 
Providence Detroit Portland 
Acts as © 
Brecutor, Girard Trust Company 
rustee, 
Reeemerater, PHILADELPHIA 
ian, 
tee seam Chartered 1836 


Registrar and 
Transfer Agent. 


CAPITAL and SURPLUS, $10,000,066 


E. B. Morris, President. 





Interest allowed 
on deposits. 
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United States Government Bonds 


The Premier Investment Security 
UNITED STATES BONDS 


New and _ Revised Edition Containing 
historical and other data about the bonds 
and finances of the Government mailed 
on request. Ask for Bond Book C-1l. 


BONDS OF FOREIGN GOVERNMENTS 


and of 


INSULAR POSSESSIONS 


Descriptive pamphlets and circulars on request 


Harvey Fisk & Sons 


62 CEDAR STREET 15 EAST 45TH STREET 
NEW YORK 


TELEPHONE, BOTH OFFICES, 5000 JOHN 




















CANADIAN GOVERNMENT 
AND 
HIGH GRADE 
MUNICIPAL AND SCHOOL 
BONDS. 


We have on hand a comprehensive selection 
of Municipal and School Bonds; principal 
and interest of which is payable in New 
York and Chicago, and may now be ‘pur- 
chased to yield 


5% to 6% 





CORRESPONDENCE SOLICITED 


Crédit-Canada, Limitée 


Pres.: Hon. H. B. Rainville. _ 
Managers: z partes rae Main 4735-4736 


179 ST. JAMES STREET, MONTREAL, CANADA. 
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AOERUDDARDDDRARERERERGRGGRTDOGRGECGEESGLGGREGERUGLURSERSESORCEOERERCELRGRUUURRORRODERGRROGSORRESRERE LEE EDEOED ON RAs (ekkes 


Municipal Bonds 


Exempt From Federal Income Tax 


AMOUNT ISSUE RATE MATURITY PRICE TO YIELD 
N. M.C. Y. * 65,000 City of Troy, N. Y., Public Imp. Reg......... 444% 1917 to 36 3.75% 
N. * 20,000 State of Migsissippi Funding................ 444% 1934]to 35 3.80% 
N.* 76,000 State of Georgia Refunding................. 444% 1943 te 45 3.80% 
N. * 30,000 City of Newark, N. J., Funding Reg.......... 444% 1944 3.85% 
N. M.C.* 20,000 City of Baltimore, Md., Various............. 4% 1951 to 61 3.88% 
N. Y.* 10,000 Village of Port Byron, N. Y., Paving Reg..... 44.4% 1925 to 38 4.00% 
* 20,000 City of Pawtucket, R. I., Reg. Sewer........ 414% 1952 4.00% 
* 15,000 State of Louisiana Port Com............... 5% 1929 to 54 4.15% 
N. C. *240,000 City of El Paso, Texas, Various.............. 5% 1954 opt 4.20% 
* 35,000 City of Muskogee, Okla., Mun. Imp........ 5% 1941 4.35% 
* 40,000 City of Ardmore, Okla., Sch. Dist............ 5% 1941 445% 
*100,000 Lawrence County, Tenn., Direct Obl........ 5% 1936 to 56 4.50% 
50,000 Gity of Galveston, Municipal Imp.......... 5% 1921 to 26 4.63% 
325,000 City of Galveston, Texas, Municipal Imp... ..5% 1928 to 56 4.70% 
Fa 440,000 Marin Co., Cal., Municipal Water Dist...... 5% 1949 to 54 4.70% 
*115,000 Holmes County, Miss., Sup. Rd. D. No. 1....54%4% 1943 to 46 480% 


N.—Legal for New York Savings Banks. 
M.—Legal for Massachusetts Savings Banks. 
*—Eligible to secure Postal Savings Deposits. 


Full Particulars Upon Request 


State. 


C.—Legal for Connecticut Savings Banka. 
Y.—Tax free in New York 


William 


St. Louis 


PEUUDEOUUURDQUULUCU COCO CU ECE ECEC CECE 
~ 
Lodendl 
“ 


| 





“Over a Quarter Century in this Business.” 


14 Wall Street, New York 


SULRUEDELEURERTEDRLEECEDEEERGTET VELELETECEUECTETUPPOEREDEERUEEO DSRS Rear etesecrepeereguapegegegsecerwrveccererecccgueeernunewerenrennn----- mm mmm me 





x. ompton Company 


Municipal Bonds 


Cincinnati 


“SUENREDGQDARON LSDULUUIOGETEDESHOSEHERDOROGEDEGDDOUO BUDURIAESUAUEGEOROREED UOUPDAO ROG NAUUURAOOELODOOLEANLOROeR ER TERE 





ee eee 





T LLOYDS BANK LIMITED. | 











Possibilities of 


MK. & T. 


Issues 


Some time ago we had a re- 
port made on this property ~~ 
well-known railroad expert. e 
would be pleased to give our 









HEAD OFFICE: 71, LOMBARD ST., LONDON, E.G. 


(95 = £1.) 
- $156,521,000 


= 25,043,360 





Capital Subscribed 
Capital paid up 


Reserve Fund = 18,000,000 
Deposits, &c. . »= 669,793,390 
Advances, &c. = = 282,679,485 








opinion based on this report to 
holders of M. K. & T. issues. 





THIS BANK HAS 900 OFFICES IN ENCLAND AND WALES. 
Colonial and Foreign Department: 17, Cornhill, London, E.C. 











W. C. Langley & Ce 


Investments 








French Auxiliary: LLOYDS BANK 
Offices at PARIS, BORDEAUX, 


(FRANCE) LIMITED. 
BIARRITZ and HAVRE. | 














115 Broadway, New York 





LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 





Investment Securities 
New York! 








61 Broadway 





Exempt from Federal Income Tax 


$596,000 | 
Bergen County, N. J. 44% Bonds 


MATURING SERIALLY FROM 1918 TO 1929, INCLUSIVE. 
FPRICE ON APPLICATION 
Eligible as security for Postal Savings Bank deposits at 90% of their par value. 


A. B. Leach & Co. 


Investment Securities 
62 Cedar St., New York 105 So. La Salle St., Chicago 
PHILADELPHIA BUFFALO BOSTON BALTIMORE 
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$12,774,200 
City of Philadelphia 4% Loan 


Dated January 1, 1917 Interest payable January 1 and July 1 


$4,974,200 5-Year Registered and Coupon Bonds, Due January 1, 1922 
$9,300,000 30-Year Registered and Coupon Bonds, Due January 1, 1947 
$2,900,000 50-Year Registered and Coupon Bonds, Due January 1, 1967 


Free of All Taxes in Pennsylvania 
Free from Tax Under Income Tax Act of Congress 
Legal Investment for Trust Funds 


Bonds of the City of Philadelphia enjoy a high investment standing. They 
are owned largely by savings funds, trust estates and conservative institutions. 


Negotiable Interrm Certificates will be issued if desired, pending engraving 
of permanent certificates. 


Loan certificates interchangeable as to form from registered to coupon or from 
coupon to registered, and re-exchangeable from one to the other from time to time 
at option of holder, and coupon form may be registered as to principal. 


May be bought in denominations of $100 and its multiples. Sealed proposals 
will be received at Mayor’s Office until Monday, January 8th, at 12 o’clock 
noon. Bids must be on form which may be had on application to Mayor’s Office, 
and must be accompanied by certified check for 5% of par value of the amount of 
loan bid for. The nght 1s reserved by the undersigned to reject any or all bids, or 


to award any portion of the loan for which bids shall be received, as they may deem 
best for the interests of the City. 


Full descriptive circular furnished on application to the Mayor’s Office. 


THOMAS B. SMITH, Mayor. 
JOHN M. WALTON, City Controller. 
JOHN P. CONNELLY, City Solicitor. 




















Cincinnati Cleveland Chicago 


French 5s 


Italian 5s 


Municipal Bonds 


THE SAFEST INVESTMENT 





; — 
; | sian 4s 
Exempt from Federal Income Tax. No ownership Russia 
. . . ee . te I 
certificate required when collecting interest coupons. Russian 5 4s 
The following issues have been approved by eminent 
bond attorneys, and are offered subject to prior sale. Bought—Sold—Quoted 
Amount. Municipality and Purpose of Issue. Rate. Maturities. | We specialize in Foreign Government and 
$50,000 Cit . Cincinnatt, G., Variewe..-0<«oc<acceunccsnewes ee 44% 1935 to 54 | / Bees 5 . 

Gal aeh Chee-a8 Melanin ts Wadine 65 oak scented 444% 1921 to 45 | ae aes, poe effect panoee 
| 275,000 Hamilton County, O. (Cincinnati County Seat)__--.---- 44% 1946 on © principa uropean Markets. 
33,000 Cite of Lakewood. Ci: BOmOGl. « ~occanmudennbqotntawaeds 444% 1925 to 45 | Ree eer ircular D-20 on request 

55-00n Chie’ ak Biden. Hh. SOE Meal. coca: aeconnnences 5% 1940 to 45 | Descriptive Circular D-20 q 
16.060 Com ot ‘sion, 0 tet. 5 woo Coc ccocactsonneoucnn 5% 1919 to 29 | 
30-000 CAOBNENA Toiics TEs Css MER <codeneewedéacioeennuesca 5% 1939 opt. 24 | 

| 800,000 Calcasieu Parish (Co.), La., Road & Bridge---------- 5% 1919 to 42 | A A H & C 

| 20,000 Fort Bend Ce., Texae, Bridgd..nncosaceceesoonsces-- 5% 1956 opt. 26 | bf bd ousman 0. 
165,000 Jefferson Co., Tex. (Beaumont County Seat), Road_.5% 1955 opt. 35 | (New York Stock Exchange 
25,000 City of New Orleans, Public Imp-------------------- 4% 1942 opt. 28 Members Ney York Cotton yo 
350,000 City of Shreveport, La., W. W. and Sewer__------------ 434% 1924 to 54 | N. Y. Coffee & Sugar Exchange 
185,000 Dade County, Fla. (Miami), Causeway----------------- 5% 1934 to 54 | 20 Broad Street New York 
250,000 Oklahoma City Water Works_-.-.-.-...------------------- 44% 1941 ‘ 


Complete descriptive Circular with prices upon request 





Amsterdam Berlin 





Field, Richards & Co. | 


100 Broadway, New York. 
Telephone—Rector 1356 14 Wall Street, New York 























H. D. Walbridge & Co. 


Public Utility Securities 
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ELK BASIN 


CAPITAL STOCK 
$2,000,000 


PETROLEUM COMPANY 


PAR VALUE 
$5.00 


From a letter of W. R. Fawcett, Vice-President of the Company, we summarize as follows: 


PROPERTY: Consists of leases on about 840 acres in the well known El’: Basin field in North- 
western Wyoming, of which 275 to 300 acres is proven oil bearing territory centrally located 
in the field. 


PRODUCTION: Since July 1916 monthly production of the properties acquired by the com- 
pany has ranged from 19,222 barrels to 23,783 barrels. Total production of the field is between 
3,000 and 4,000 barrels daily, and it is expected to bring the Elk Basin Company’s production 
up to 1,500 barrels daily, as soon as additional drilling can be accomplished. The company 
produces a remarkably high grade oil, running about 39% gasolene, compared with an 
average of about 20% for first grade Pennsylvania oil. 


OPERATING CONTRACT: The Company has a contract with the Greybull Refining 
Company (subsidiary Midwest Refining Co.) whereby the Greybull Company operates the 
properties at its own expense including drilling of new wells, maintaining production and purchases 
the oil produced at a net price to the Elk Basin Company. The price is on a sliding scale, en- 





believed to be accurate. 


25 BROAD ST. 








abling the Elk Basin Company to take advantage of market fluctuations. 
has practically no expenses and almost its entire revenue is net earnings. 


EARNINGS AND DIVIDENDS: 


’Phones 4860-!-2-3-4 


The Company therefore 


At present crude prices and with present production the 
company should have net earnings applicable to dividends of $225,000 per annum, which amount 
should be greatly increased by higher prices for crude and increased production. 
expected increase in production earnings should be 20% to 25% net per annum: 


With the 


Dividends at the rate of 10 per cent per annum, payable quarterly, will be commenced 
February Ist, 1917, with such extra dividends as earnings may justify. 


The statements herein are not guaranteed, but have been obtained from official sources, and are 


A BLOCK OF THE ABOVE STOCK PURCHASED BY US HAS BEEN SOLD 
AT $7.50 PER SHARE, AND THIS ADVERTISEMENT APPEARS ONLY AS A 
MATTER OF RECORD. 


CARL H. PFORZHEIMER & CO. 


NEW YORK 

















Copartnership ate 


Wm. A. Read & Co. 


Nassau & Cedar Streets. 
New York, December 30, 1916. 
The interest of the ESTATE OF ; 
WILLIAM A. READ in this,firm 
ceases on this date. 


The business of the firm will be con- 
tinued by the remaining partners under 
the same firm name. 

WM.A. READ & CO. 


The undersigned beg to announce that they 
have formed the firm of 


LOUCHHEIM, MINTON & CO. 


for the transaction of a general brokerage and 
investment business, with offices at No. 71 
Broadway, New York City, and 1334 Walnut 
Street, Philadelphia, Pa. 


WALTER C. LOUCHHEIM, © 
DAVID M. MINTON, 
STEPHEN JONAS. 


New York, January 2, 1917. 





120 Broadway, Dec. 26, 1916. 
We take pleasure in announcing that 
Mr. H.S. Rothschild becomes a member 5:, 
of our firm from this date. . 


re 


ee 


SUTRO BROS. & CO. 

















Why Burden a Friend with 
the Care of Your Estate? 


Unquestionably it shows confidence 
in your friend’s ability and integrity 
to name him as executor and trustee of 
your estate, but is it fair to place on him 
such a burden of responsibility? Can 
he afford, from the standpoint of his 
own personal interests, to accept such 
an appointment ? 

Why not consider the selection of an 
executor and trustee as a business matter 
and appoint the Bankers Trust Com- 
pany, which is organized especially to 
undertake the duties of trusteeship ? 

If there is some special reason for 
having a friend serve, appoint him co- 
executor and co-trustee with the Com- 
pany, thus relieving him of most of the 
burden. 

An officer will be pied to confer with you 


regarding trust, banking and foreign business. 
Valemheus 8900 Rector, or call at 16 Wall St. 





BANKERS TRUST COMPANY 


Resources, over $250,000,000 
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$5,000,000 
The Ohio Cities Gas Company 


6% Serial Gold Notes 


Total Authorized $5,000,000 


Dated January 1, 1917 $625,000 maturing semi-annually beginning 


July 1, 1917, and ending January 1, 1921 
Coupon bonds in denomination of $1,000, registerable as to principal only 


Interest payable January 1 and July 1, without deduction for the 
normal Federal Income Tax 


Redeemable in whole or in part on any interest day on 30 day’s notice at 102% and 
interest if redeemed on or prior to July 1, 1918; and at 101% and 
interest if redeemed after July 1, 1918 





Guaranty Trust Company of New York, Trustee 





We are advised by the president of the Company that net 
earnings of The Ohio Cities Gas Company (excluding earnings 
from the Ohio public utility subsidiaries), together with net earn- 
ings of the Oklahoma properties recently acquired, for the twelve 
months ended October 31, 1916, were approximately $4,235,359 


compared with the $300,000 interest charge on the entire issue of 
Serial Notes. 








All legal details pertaining to this issue will be passed upon by 
Messrs. Stetson, Jennings & Russell, of New York 





Prices 
July 1,1917 1001, and interest January 1,1918 10014 and interest 
July 1,1918 100 - = January 1,1919 993, “ “6s 


Other maturities 9914 and interest 
If, when, and as issued and delivered to us 


Temporary negotiable notes will 5e delivered pending the preparation of the definitive notes 





Guaranty Trust Company of New York 


140 Broadway 
Fifth Avenue Office London Office 
Fifth Avenue and 43d Street 32 Lombard Street, E. C. 


; We do not guarantee the statements and figures presented herein, 
: but they are taken from sources which we believe to be accurate. 








Practically all of these notes having been sold, we offer the remaining amounts 
subject to prior sale 
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BOND FIRM | — eo ae 


Capital Wanted or Partnership Arrangement 


| : 1| Country Place on the Sound 

| Gentleman now connected as manager with well-known investment Fine Dutch Colonial House of 12 rooms, 
bond house, having offices in Eastern and Middle Western cities, desires to 3 bate. Laxurions Re suite. ere 

become associated with responsible party having capital in forming partner- water heat, house te lephones, Farm 7 vy ans, 

ship to handle a high-grade line of securities. sneuage bh ; sewer and every modern convenience. rae 

The advertiser, a competent organizer and executive, is familiar with all Were cal eet ee ae 

branches of the investment business, understands both selling and buying, clubs with tennis, bathing and golf. Five 

hasa personal knowledge of most of the principal markets, has handled prac- meees to Stamford (express) Station. 

tically all kinds of high-class bonds and stocks, and during the past ten years 

has been connected with some of the largest and most reputable firms in the 

country. 


$25,000 
GREENWICH ESTATE 
Owing to special reasons the opportunity for making large profits in 
| present connection is limited, and I desire to either organize a new firm 

















Five Acres, beautifully planted, Italian 
vegetable and flower gardens; m ificent 
trees. Splendid Georgian Colonial House of 








L 4 2 z J 17 rooms and 4 baths. Garage for 4 cars, 

or become associated with an established one on a profit-sharing basis, making [|]. ar Somes s rooms and bath. Gardener's 
| headquarters in New York, Chicago or Detroit. : 1! = FRANCIS L. FIELD 
Credentials and responsibility must be mutually satisfactory. || s1 EAST 42nd ST c NEW YORK 
| Address W. B. C., care Chronicle, P. O. Box 3, Wall St. Station, N.Y. | " 


{ 











| Telephone 5433 Murray Hill 
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THE CANADIAN BANK 
OF COMMERCE 





Statement of the result of the business of the Bank for the year ending 
30th November, 1916 


Balance at Credit of Profit and Loss Account brought forward from last year 











els Se eee el lo i ies ae eo des St ns $461,892 25 
Net Profits for the year ending 30th November, after providing for all bad and doubtful debts________ ae 2,439,415 17 
$2,901,307 42 
This has been appropriated as follows: 
Dividends Nos. 116, 117, 118 and 119 at ten per cent per annum________________________________.___-. $1,500,000 00 
Bonus of one per cent payable Ist June_______________- Adc falc A bNs hve es ee ee ee 150,000 00 
do do ye EM ES, Te ee ae ee ee ee ele 150,000 00 
Wer C40 OM DOM TIOCS GIFCUIBUION CG. Seem THOVOMO? 6. = 5 << - 6 no oe hie eae nee cece ee mcdccecuss 147,288 33 
Transferred to Pension Fund (annual contribution) _______________-____-_-_ eee eee 80,000 00 
Subscriptions : 
i SU toe bu wos ob cbewowswee $50,000 00 
i SS ice oe nee cain sap names 5,000 00 
RT ET RT oe ay ee ee re en 5,000 00 
Sundry subscriptions, including Northern Ontario Fire Relief Fund and War 
pS ao sc Se oa es cee ne ter ee ce 11,700 00 
71,700 00 
teint I PNR on oi isi is we ew cee te ii ah oS es os SS ei doce be ee 802,319 09 
$2,901,307 42 
GENERAL STATEMENT 
30th November, 1916 
To the Public LIABILITIES 
INU ie nnn dS Mase RR he REM wen mese abun guns sed mae we ucameainee ees $19,259,347 68 
id i ol in wh bala tens tS AS ein om Vivaah onan weston $62,484,072 27 
Deposits bearing interest, including interest accrued to date 


A ee | ae ee ee es 167,412,079 88 





229,896,152 15 


Sneek g Aen et RE SE a 5 at Es pl fi A te SD ae A MSS lf TRE 141,317 42 
Balances due to Banks and Banking Correspondents elsewhere than in Canada 
ee errr eee EG oid. eee ee atin ne aie CEOS SHR eine ashbine ges aoe cs waded see 


jean sas lie Aes se lat ac 5,021,882 49 
yo ee 2,186,836 68 
Acceptances under Letters of Credit 


hit Diem hance aide nnn eave ea als banned bun ont thn aememe ... 2,092,640 13 


$258,598,176 55 
To the Shareholders 


Dividends Unpaid 


























CS SP Ep CEE UL KSA Ei eee ee eh cee ee ae ee ae 1 SS ee eee re ec. 2,084 12 
Dividend No. 119 and bonus, payable Ist December_________________________________________ ee 525,000 00 
ee as. <n cho decease 9 ua As oe ae eee ew eikd eee ne Laan cile He ace wis $15,000,000 00 
LS SCELELI EE IIL NA INP AAR, «. egy Se Sema I LD A ALIAS TAL LE EE 13,500,000 00 
Balance of Profits as per Profit and Loss Account_______________________________________- 802,319 09 
29,302,319 09 
$288,427,579 76 
ASSETS 
ae ee eee mee FR ws 5 ha oo Sein oe Che ik Sk ire rn ok ke Bik oo ie eee cece $20,975,529 83 
I NN Ga i i ed eed 19,315,476 00 
Deposit with the Centra! Gold Reserves_________________-__ eee 6,000,000 00 
$46,291,005 83 
I i a $1,630,360 00 
en een Ne eee een an amen en done oe nuetowwncwadee en ne eck 9,668,098 71 
Balances due by other Banks in Canada_-_______________________ eee 1,389 86 
Balances due by Banks and Banking Correspondents elsewhere than in Canada__________ 7,201,798 13 os eee ote Oh 
’ , 
Dominion and Provincial Government Securities, not exceeding market value________________ Suen enor 2,781,960 86 
British, Foreign and Colonial Public Securities and Canadian Municipal Securities____________________ 17,282,911 96 
Railway and other Bonds, Debentures and Stocks, not exceeding market value_________________________- 7,810,461 73 
Call and Short Loans (not exceeding 30 days) in Canada on Bonds, Debentures and Stocks.___________ _.. 14,725,133 07 
Call and Short Loans (not exceeding 30 days) elsewhere than in Canada________________________________ 21,141,335 85 
Deposit with the Minister of Finance for the purposes of the Circulation Fund_______________________. 806,964 42 
$129,341,420 42 
Other Current Loans and Discounts in Canada (less rebate of interest)________________________________ 133,738,131 21 
Other Current Loans and Discounts elsewhere than in Canada (less rebate of interest)_________________. 16,504,418 23 
Liabilities of Customers under Letters of Credit, as per contra________________________________________ 2,092,640 13 
re 230,738 30 
Real Estate other than Bank Premises (including the unsold balance of former premises 
nr I ee $1,264,458 34 
I I a ee Aa ee ne 100,000 00 
1,164,458 34 
Mortgages on Real Estate sold by the Bank______________________________ eee 389,411 53 
Bank Premises at cost, less amounts written off______________________________.__________- $5,139,457 26 
Less mortgage assumed on property purchased ________.________.___________.____ ee ,000 
4,839,457 26 
Other Assets not included in the foregoing. .-_..___....- 8 ee ee eee eee eee wee ee 126,904 34 
$288,427,579 76 
B. E. WALKER JOHN AIRD 
President 





General Manager 
Report of the Auditors to the Shareholders of the Canadian Bank of Commerce 


In accordance with the provisions of sub-sections 19 and 20 of Section 56 of the Bank Act, 1913, we report as follows : 

We have audited the above Balance Sheet and compared it with the books and vouchers at Head Office and with the certified 
returns from the branches. We have obtained all the information and explanations that we have uired, and are of the opinion 
that the transactions of the Bank which have come under our notice have within the powers the Bank. 

We have checked the cash and verified the securities representing the investments of the Bank at its chief office and principal 
branches at a date other than, and in addition to, the verification at 30th November, 1916, and found that they were in agreement 
with the entries in the books of the Bank relating thereto. 

In our opinion the Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the affairs of the 
Bank according to the best of our information and the explanations given to us, and as shown by the books of the Bank. 


T. HARRY WEBB, C.A., 
of Webb, Read, Hegan, Callingham & Co. 
JAMES MARWICK 


C.A., Auditors. 
of Marwick, Mitchell, Peat & Co. 
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TAX EXEMPT IN ILLINOIS 


$1,000,000 
Interstate Iron & Steel Company 


(An Illinois Corporation) 


7% Cumulative Sinking Fund, Preferred Stock 


Par Value $100 per share. Preferred as to assets and dividends. Redeemable on sixty 
days’ notice at 115 and accrued dividend on any dividend-paying date. Dividends 
payable March Ist, June list, September Ist and December Ist. 





Continental & Commercial Trust & Savings Bank, Chicago, Merchants Loan & Trust Co., Chicago, 
REGISTRAR TRANSFER AGENT 


From a letter of Mr. Silas J. Llewellyn, President of the Interstate Iron & Steel Company, Chicago, 
we summarize the salient features of this issue as follows: 


The Interstate Iron & Steel Co., which has been in successful operation since 1905, has 
recently purchased all of the plants and properties of the Grand Crossing Tack Co. of 
Chicago, which has also been highly successful since its founding in 1883. 


The consistent earning power of these companies is conclusively evidenced by the fact that 
since their organization they have, solely from earnings, accumulated assets of $5,750,000. 


The combined properties for the calendar year 1916 will show earnings of $1,542,114 avail- 
able for Preferred Stock dividends, or twenty-two times the annual dividend re- 
quirements. 


Neither the Interstate Iron & Steel Co. nor the Grand Crossing Tack Co. has ever 
accepted any munitions orders, so that the records made are based on their regular 
domestic business. 


Net assets equal $3,260,000, or $326 for each $100 share of Preferred Stock. 
Net quick assets equal $1,920,000, or $192 for each share of Preferred Stock. 
The annual sinking fund retires 5% of maximum outstanding stock. 


No additional Preferred Stock may be issued, unless the total Net Assets of the Com- 
pany, after deducting all indebtedness, shall be equal, after giving effect to the sale 
of the stock, to at least double the amount of the Preferred Stock outstanding, in- 
cluding that proposed to be issued, and the earnings applicable to Preferred Stock 
dividends are equal to at least three times the annual dividend charge on all Preferred 
Stock outstanding, including that proposed to be issued. 


No indebtedness (except bonds now authorized), maturing later than one year from the 
date thereof, or any new mortgage, or any other stock ranking prior to or pari passu 
with the preferred shares shall be created, without the assent of the holders of 75% 
of the Preferred Stock outstanding. 


The management will remain in the hands of the men who have successfully built up 
the company to its present position of prominence in the iron and steel industry. 


In the opinion of counsel, this stock is exempt from Personal Property Taxes in Illinois 
and the income received therefrom is exempt from the payment of the Normal Federal 
Income Tax. 


All legal details pertaining to this issue have been supervised and approved by Messrs. Newman, 
Poppenhusen & Stern, Attorneys-at-law, Chicago. Books and accounts of the company have been 
audited by Messrs. Price, Waterhouse & Co., Certified Public Accountants, Chicago, and the plants 
of the Company appraised by Mr. Julian Kennedy, Consulting Engineer, Pittsburgh, Pa. 


PRICE ON APPLICATION 


Counselman & Co. Shapker, Waller & Co. 


112 W. Adams St. 234 South LaSalle St. 
Chicago Chicago 
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New Year Investments 


The following selected bonds have been purchased for the use of our investment funds, and in 
turn we offer the type of security best suited to the investment funds of Trustees, Guardians, 
Savings Banks, Business Reserves and Individuals, at prices to yield from 3.90 to 6%. 





Name Maturity Periods «= SRicid” 
American Telephone & Telegraph Co. Collateral Trust_. 5% Dec. 1, 1946 J & D 5.00% 
Chicago Telephone Company First Mortgage___________- 5% Dec. 1, 1923 J & D 4.60% 
Chicago City Railway Company First Mortgage__-______- 5% Feb. 1, 1927 F & A 5.10% 
Chicago Railways Company First Mortgage____________- 5% Feb. 1, 1927 F & A 5.40% 
Commonwealth Edison Company First Mortgage__-___-__-_- 5% Junel, 19443 M& S 4.80% 
Consumers Power Company First Refunding__-_______-__ 5% Jan. 1, 1936 J & J 5.00% 
Electrical Development Co. of Ontario, Ltd., Ist Mtge__. 5% Mar. 1, 19333 M& S 5.40% 
Interborough Rapid Transit Co. First & Ref. Mortgage_. 5% Jan. 1, 1966 J & J 5.05% 
Kansas City Railways Company First Mortgage___-_____- 5% July 7, 1944 J & J 5.10% 
Merchants Heat & Light Co. (Indianapolis) First Mtge_. 5% Oct. 1, 1922 A & O 5.10% 
Middle West Utilities Company Collateral Trust__-__-____ 6% Jan. 1, 1925 A & O 6.10% 
Montana Power Company First & Ref. Mtge. S. F_____-_- 5% July 1, 1943 J & J 5.00% 
Peoples Gas Light & Coke Co. Refunding Mortgage_____ 5% Sept.1,1947 M& S 4.85% 
Public Service Co. of Northern Illinois First & Ref. Mtge. 5% Oct. 1, 1956 A & O 5.25% 
Atchison Topeka & Santa Fe Ry. Co. Adj. Mortgage_._.. 4% July 1, 1995 M&N 4.70% 
Baltimore & Ohio Railroad Company Convertible_____-_ 414% Mar. 1, 19333 M& S 4.85% 
Chicago Lake Shore & Eastern Ry. Co. First Mortgage__414% Junel1, 1969 J & D 4.65% 
Chicago Milwaukee & St. Paul Ry. Co. Convertible____414% June1, 1932 J & D 4.45% 
Chicago Union Station Company First Mortgage_._____ 414% July 1, 1963 J & J 4.45% 
Northern Pacific-Great North. Joint (C. B. & Q.) Col. Tr. 4% July 1, 1921 J & J 4.20% 
St. Louis-San Francisco Ry. Co. Prior Lien Mortgage... 5% July 1, 1950 J & J 5.63% 
Union Terminal Co. (Dallas, Tex.) First Mortgage____-___ 5% Apr. 1, 1942 A &O 5.00% 
Virginian Railway Company First Mtge. Series ‘‘A’’_____ 5% May 1, 1962 M&N 5.00% 
Cudahy Packing Company First Mortgage_____________- 5% Dec. 1, 1946 J & D 5.00% 
Swift & Company First Mortgage_____________________- 5% July 1, 1944 J & J 4.85% 
Wilson & Company, Inc., First Mortgage S. F._________- 6% Apr. 1, 1941 A & O 5.75% 
Kansas City Terminal Ry. Co. Secured Notes__________- 414% July 1, 1921 J & J 4.50% 
Northern States Power Co. Convertible Notes _________- 6% Apr. 1, 1926 A & O 5.95% 
Toronto Railway Company Secured Notes____________- 6% Dec. 1,1918 J & D 5.00% 
Marin Municipal Water District Waterworks__-________- 5% Various A &O 4.70% 
Vermilion County, IIl., Road Gold Bonds______________-_ 4% Serial’21to’35 June 1 4.00% 


We constantly have on hand a diversified and comprehensive list of high-grade Municipal, 


School District, County, Provincial and Government bonds, which we can offer at attractive 
prices. 


All Offerings are made subject to sale and advance in 
price. Descriptive circulars will be furnished on request. 


Send for January Circular. 


BOND DEPARTMENT 


ILLINOIS TRUST & SAVINGS BANK 


LA SALLE AND JACKSON STREETS, 
CHICAGO 
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January Investments 


We offer, subject to previous sale or change in price: 


Rate Payable Maturity about 


Seaboard Ate Ula (Atlanta & Birm. Div.) 


I ie i cle 4s M & N 1933 5.15% 
Seaboard Air Line RR. 
First & Consol. Mortgage__________-_- 6s M&S 1945 6.05% 


*Bethlehem Steel Company 

American Telephone & Telegraph 
*Market Street Elevated Passenger Ry. 
tHuntington Development &. Gas Co. 
tColumbus Railway, Power & Light Co. 
Commonwealth Ry., Power & Light Co. 


Consumers Power Co. (Mich.) 


The East St. Louis & Suburban Co. 


* Tax exempt in Pennsylvania. 


t Pennsylvania State Tax refunded. 


E.W. Clarks Zo, 225%... 


321 Chestnut Street, Philadelphia 


Members Philadelphia, New York and Chicago Stock Exchanges. 


The Rookery Commonwealth Bldg. 19 Congress St. 
Chicago Pittsburgh Boston 

















Interest To Yield 


Purchase Money & Improvement Mtge_ 5s J & J 1936 4.96% 


5 gg ee eee 5s J &D 1946 5.05% 


eee ae ee ee 4s M &N 1955 4.10% 


I SI a deen « 6s J &D 1936 6.70% 


First Ref. & Extension Sinking Fund__ is A &O 1940 5.20% 


ITA, lire lar oe a 6s M&wN 1918 4.90% 


First Lien & Refunding Mortgage_-_-__- 5s JI & J 1936 5.00% 


Convertible Gold Bonds-_---_---------- 6s £2 1919 6.25% 
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I t t ti 
nvestment Suggestions 
Subject to sale and change in price, we recommend the following bonds selected 
from our January list: 
State and Municipal 
Issues Maturities Appia 
Philippine Government 4’s______--------------_------- Dec., 1946-26 3.65 
n Westchester County N. Y. Reg. 4’s___________________- June, 1923-26 3.70 
Nisc Pessiadeeueriee, Fes, @8............2 25-2222 eee Var., 1939-46 3.77 
HC TEI Rs oe OO Oak 6k ik Ss ee cei dime onmecinenncead Jan., 1933 3.80 
i I NS Os ee inka kh ee ed en nledes July, 1946 3.80 
nw State of Sowte Carotina 4's... .......222....2-.-04055 Jan., 1952-32 3.80 
nN State of Mississippi 41/4’s_________----_-__-_- wanwainatin July, 1930 3.85 
ee a June, 1965 4.01 
ee _... Oct., 1935-40 4.15 
Railroad 
nmc N. Y. Central R. R. First Mort. 314’s_________________- July, 1997 4.12 
nmc Illinois Central R. R. Ref. Mort. 4’s_________________-_ Nov., 1955 4.40 
nmMc Baltimore & Ohio R. R. First Mort. 4’s_______________ July, 1948 4.45 
mc N. Y. Central R. R. Deb. (now Mortgage) 4’s_________ May, 1934 4.62 
Chicago Milwaukee & St. Paul R. R. 4’s_____________- June, 1925 4.68 
Oregon & Washington R. R. & Nav. First Ref. 4’s____ Jan., 1961 4.74 
Canadian Pacific R. R. 6% Notes____________________- Mar. 1924 5.50 
Seaboard Air Line R. R. Ist & Cons. 6’s_____________- Sept., 1945 6.03 
Public Utility 
American Telephone & Telegraph Co. 5’s_____________- Dec., 1946 5.05 
Brooklyn Rapid Transit Co. 5% Notes_______________- July, 1918 4.64 
Interborough Rapid Transit Co. Ist & Ref. 5’s_______ Jan., 1966 5.07 
Kansas City Railways Co. First Mortgage 5’s_________- July, 1944 5.13 
West Penn Power Co. First Mortgage 5’s_____________- Mar., 1946 5.13 
Northern Ohio Trac. & Lt. Co. First Lien & Ref. 5’s__ Aug., 1956 5.37 
Southwestern Power & Light Co. First 5’s___________- June, 1943 5.42 
Pacific Gas & Electric Co. Gen. & Ref. 5’s____________ Jan., 1942 5.52 
Topeka Railway & Light Co. First Lien & Ref. 5’s____ Feb., 1933 5.55 
Foreign Government and Municipal 
Province of Ontario 5’s______________________-_------- Dec., 1926 5.00 
he ee I i oho bbc dkc des cew cnnccecdeeencdan Nov., 1956 5.05 
ee Ce og dé  nanneaeueoa May 15, 1920 5.75 
United Kingdom Great Britain and Ireland 514’s_-____ Nov., 1919 6.01 
Imperial Russian Government 5-year 514’s___________- Dec., 1921 6.75 
ee I I nn aiiciccdudcecacnesdnnddeen Oct. 15, 1920 7.06 
N—Legal investment for savings banks in New York. 
C—Legal investment for savings banks in Connecticut. 
M—Legal investment for savings banks in Massachusetts 
January Circular containing a wide list of additional offerings sent upon request 
@ @ 
The National City Company 
National City Bank Building, New York 
CORRESPONDENT OFFICES 
PHILADELPHIA, PA. BOSTON, MASS. BALTIMORE, MD. CHICAGO, ILL. SAN FRANCISCO, CAL. 
1421 Chestnut St. 55 Congress St. Munsey Bldg. 137 So. La Salle St. 424 California St. 
PITTSBURGH, PA. ALBANY, N. Y. BUFFALO, N. Y. CLEVELAND, O. DETROIT, MICH. 
Farmers Bank Bldg. Douw Bldg. Marine Bank Bldg. Guardian Bldg. Dime Bank Bldg. 
WILKES BARRE, PA. KANSAS CITY, MO. LONDON, ENG. ST. LOUIS, MO. WASHINGTON, D. C. 
Miners Bank Bldg. Republic Bldg. 3 Lombard St. Bank of Commerce Bldg. 741 15th St., N. W. 
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January Investments 
We offer the following bonds subject 
to previous sale and change in price 
Municipal Bonds 
Exempt from Federal Income Tax. 
Amount Security Rate % Maturity Price Yield % 
*wnc $858,800 City of Buffalo, N. Y_____._________-_-_---_----- 41% Dee. 1921-46 Net 3.60-75 
*MNJC 1,000 City of Buffalo, N. Y., Water_________________- 4 June 15,1960 Net 3.80 
*o 211,000 Town of Wallingford, Conn_________________--- 4 Dec. 1917-46 Net 3.80-85 
*MNJC Baws tee Or ewer, I. 0..... 2.6 enna... -..~..5. AVG Sept. 15 1944 Net 3.85 
*N 38,000 Village of Piermont, N. Y., Sewer_________-_-_-- 414 July 1923-41 Net 3.90 
*oy 20,000 City of Kansas City, Kan., Imp_____________---~ 41% Aug. 1925-26 Net 4.00 
*oJ 9,000 City of Kansas City, Kan., Water____________-_- 41% July 1940 Net 4.00 
*oJ 10,000 City of Kansas City, Kan., Park____.__________- 41% Sept. 1927-31 Net 4.00 
4 15,000 Township of Overpeck, N. J___-__--__-____-_---- 5 June 1933-35 Net 4.05 
*y 15,000 City of Woodbury, N. J., Fire-__-__.-______---- 44 Aug. 1930 Net 4.05 
*3 13,000 Boro of Wallington, N. J__.-__------___-------- 41% June 1941 Net 4.10 
“ys 4,000 Township of Bergenfield, N. J., Sch. Dist________5 Feb. 1923-26 Net 4.10 
*MN 114,500 City of San Francisco, Cal__..._._._._._.__-___5 Var. 1934-59 Net 4.12 
* 30,000 City of Newport News, Va____.-.---..-_------- 414 Jan. 1957 Net 4.15 
* 84,000 Greenville Co., So. Car., Road_________________- 41% July 1928-35 Net 4.20 
* 122,808 City of Fort Arthur, Texas...................:5 Var. 1917-56 Net 4.40 
* Poo ge re een Teme ol 5 Jan. 1937 Net 4.50 
Railroad Bonds 
MNC ee ee Oe nn i ik ce ee tn cnneaebcd 6 Dee. 1927 Mkt 4.25 
MNCJ 18,000 Baltimore & Ohio Prior Lien________________-_-- 314 July 1925 Mkt 4.30 
NJC 3.008 Burrale tocn. & Pitts. Cons.................._- 41% May 1957 Mkt 4.35 
NJC Janne Oise Hiver BH. <lemeral._......................8 Apr. 1937 Net 4.40 
MC 80,000 Louisville & Nashville Coll_...._...-......___--! y Nov. 1931 Mkt 4.40 
MNC 26,008 Taitimiors & Ohio First... .......... +.-......-. 4 July 1948 Mkt 4.42 
19,000 Chic. Riv. & Ind. RR. Ist Mtg_____....__.------ 5 Oct. 1925 101 4.85 
100,000 Seaboard Air Line Ist & Cons___.______________6 Sept. 1945 99 14 6.00 
Industrial and Public Service Corporation Bonds 
$5,000 Central Maine Power Co. Ist___._..-_-.._-_-_- 5 May 1939 100 5.00 
15,300 Ametioan Tel: & Tel. Coll................ aaa Dee. 1946 Mkt 5.05 
40,000 Boston Elevated Ry. Deb____-- TS AL ee aa male Dee. 1942 1090 5.0) 
14,006 Texas Power & Light lat.................. ee June 1937 97 5.22 
10,500 United Water, Gas & El. Ist Ref_...._._________5 Sept. 1941 96 5.30 
60,000 Ced. Rap. Mfg. & P. Co. Ist Mtg__-.....________5 Jan. 1953 93 5.40 
11,000 Federal Furnace Ist & Ref__.---_---.-________-_ 6 June 1931-34 103 5.75 
50,000 Punta A. Sug. Co: Coll. Tr. Conv_............. 6 July 1931 Mkt 6.00 
160,008 Mow Hives. tet & Call. Tr..............-........ 5 July 1934 Mkt 6.75 
Short Term Securities 
*umso §6©6. 946.8 00D Coty of Batis, OF 6s Few oe cas eecnee~n eee ....44 Dec. 15,1921 Net 3.60 
*c 50,000 Town of Wallingford, Conn_--_-----------_-___- + Dec. 1917-21 Net 3.80-85 
23,000 Business Real Estate Trust_...............-..- + June 1921 99 4.20 
$.0660 Brown Corporation iat.......................- 6 Sept. 1918-19 Mkt 4.30 
1,000 South Carolina & Georgia RR. Ist------_-.._____5 May 1919 Mkt 4.40 
1,000 Union Light, Heat & Power Ist_---_---_---____- 4 May 1918 Mkt 4.90 
Se 6 Oct. 15,1917 Mkt 6.00 
66,300 City of Pome, Dramee. 4. 5.065555 occcs 2-5... 6 Oct. 15, 1921 Mkt 6.25 
SELL SE Oct. 15, 1920 Mkt 7.50 
: N Legal Investment for Savings Banks and Trust Funds in New York Sta‘e 
C o bs in i © Connecticut 
mm ” a % " Massachusetts 
J ' “ - cy New Jersey 
* Eligible to secure United States Postal Savings Deposits. 
Descriptive Circular on Request 
Hornblower & Weeks 
42 Broadway, New York 
Boston, Chicago, Detroit, Providence, 








Portland. 
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New Issue 


$6,000,000 
Lukens Steel Company 


7% Cumulative First Preferred Stock 


Preferred as to assets and 7% Cumulative Dividends. Par Value $100. Redeemable as a whole or in part at the following 


prices, plus accrued dividend: On or before November 1, 1917, at 102; thereafter to November 1, 1918, at 103; thereafter 
to November 1, 1919, at 104; thereafter to November 1, 1920, at 105; thereafter to November 1, 1921, at 106; thereafter at 110. 
CAPITALIZATION To be presently 
. . Authorized ssued 
7% Cumulative First Preferred Stock___._____.------- $6,000,000 $6 ,000 ,000 
7% Cumulative Convertible Second Preferred Stock... _ 6,000,000 6,000,000 
Common Stock ($50 par value)___..............--.-- 10,500,000* 10,500,000 
*A dditional Common Stock may be issued as required for conversion of Second Preferred Stock at par. 


Lukens Steel Company will be incorporated under the laws of the State of Pennsylvania 
and will acquire all the capital stock and ultimately the entire property, business and 
good-will of The Lukens Iron & Steel Company of Coatesville, Pa. 


The following statements are summarized from a letter signed by Mr. A. F. Huston, 
President of The Lukens Iron & Steel Company. 


KARNINGS 


The Lukens Iron & Steel Company has had a long and consistent 
record of earnings. In the ten years from November 1, 1905, to 
October 31, 1915, not including any part of the large profits now 
being realized, the books of the Company show total gross profits 
of $7,402,398 97, depreciation charges of $1,624,051 71, and net 
profits available for dividends of $5,778,347 26. The net profits of 
the Company, after depreciation charges, by periods since Novem- 
ber 1, 1909, have been not less than the following amounts: 
Net Profits 


Period Not Less Than 
14 months ended December 31, 1910 $1,000,000 
Year ended December 31, 1911 300,000 
Year ended December 31, 1912 650,000 
Year ended December 31, 1913 1,300,000 
Year ended December 31, 1914 150,000 
10 months ended October 31, 1915 300,000 
Year ended October 31, 1916 3,000,000 


Net profits of the business for the year to end October 31, 1917, 
estimated as not less than $8,000,000. 
SINKING FUND 

Sinking fund of not less than 50% of net earnings after dividends 
on First Preferred and Second Preferred Stocks must be set apart 
semi-annually, not less than one-half of each payment being used to 
retire First Preferred Stock and the balance to retire Second Pre- 
ferred Stock. After November 1, 1919, if First Preferred Stock out- 
standing shall have been reduced to $2,500,000, or less, the sinking 
fund payments shall be reduced to not less than 25% of net earnings 
after dividends on First Preferred and Second Preferred Stocks. 


ASSETS , 
Total net tangible assets as of October 31, 1916, reported as not 
less than $10,000,000, including net quick assets of not less than 
$5,000,000. Company has no indebtedness of any kind except 
current accounts payable. 


The business of The Lukens Iron & Steel Company was established at the present loca- 
tion in 1810. The Company makes open hearth steel ingots, blooms and billets, which 
it rolls into sheets and plates for ships, boilers, and structural purposes. The present 
plant has an annual capacity of about 300,000 tons and on the completion of its new 
204-inch plate mill, which will be the largest in the world, together with new open hearth 
furnaces, its annual capacity will be approximately 450,000 tons. None of the Com- 
pany’s product is being sold for the manufacture of munitions ur war material. 


We acquired from the stockholders of The Lukens Iron & Steel Company 
the entire issue of First Preferred Stock above described and on December 27, 
1916, we publicly offered and sold a limited amount of the First Preferred 
Stock at $98 per share, for delivery if, when and as issued. 


Henry & West White, Weld & Co. 


1417 Chestnut Street 14 Wall Street 
Philadelphia New York 


This information and these statistics are nol guaranteed, but 
have been obtained from sources we believe to be accurate. 
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BROAD SERVICE 





WE have specialized for over twenty years in the handling of 
public utility securities of companies operating in grow- 

ing centres of the United States. Our operations include also 

the origination of investment business in the industrial field. 


Our organization is thoroughly equipped to give attention— 


To the financing of properties and the 
supervision of their operation 


To the offering to banking houses of entire 
issues of mortgage bonds, short-term 
notes and preferred stocks 


To consulting with and advising individ- 
uals as to the selection of investment 
securities appropriate to their particu- 
lar requirements. 


Our aim is service leading up to transactions of mutual advan- 
tage, and to that end we place at the disposal of dealers and 
investors our numerous facilities. 





BERTRON, GRISCOM & CO. 


40;Wall Street Land Title Building 
NEW YORK PHILADELPHIA 
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JANUARY 


The January income from investments should be put back into 
investment issues. We anticipate a strong demand for securities 
without a speculative tinge, but rather, combining a large element of 


conservatism with an attractive yield. 


Therefore, we are suggesting for January investment such 
securities as 


Rate Maturity 


New York Telephone Co. First & Gen. 4l4s 1939 
The Dayton Lighting Co. First & Ref. 5s 1937 
Consumers Power Co. First Lien & Ref. 5s 1936 
Michigan Light Co. First & Ref. 5s 1946 
Milwaukee Electric Ry. & Lt. Co. Ref. & Ext. 414s 1931 
Southern California Edison Co. General 5s 1939 
Butte, Anaconda & Pacific Ry. Co. First 5s 1944 
Alabama Power Co. First 5s 1946 
The Dayton Power & Light Co. First & Ref. 5s 1941 
Utah Power & Light Co. First 5s 1944 
Carolina Power & Light Co. First 5s 1938 
The Pine Bluff Co. First 5s 1942 
Texas Power & Light Co. First 5s 1937 
Fort Dodge, Des Moines & South. RR. Co. First 5s 1938 
Pacific Gas & Electric Co. Gen. & Ref. 5s 1942 





If You Seek é Larger Income 


For investors to whom income means more, and who still do not 
want highly speculative issues, we recommend preferred stocks of 
known value. 


One of the issues we are recommending especially, and which, 
while representing physical value, still offers an attractive yield, is a 


7% PREFERRED STOCK 
YIELDING 6.93% 


Send for a description to-day. 


John Nickerson, Jr. 


300 N. Broadway 
Saint Louis 


61 Broadway 
New York 


19 Congress Street 
Boston 





A 


feld 

4.53% 
5.00% 
5.03% 
5.03% 
5.05% 
5.07% 
5.10% 
5.14% 
5.16% 
5.23% 
5.23% 
5.25% 
5.25% 
5.27% 
5.52% 
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January Investments 
Attractive Yields — | 


BONDS 


Rate To Yield 


-. . 6 1919 6.90% 
6 1919 6.75% 
1919 6.75% 


6 

6 1919 6.75% 
City of Maisonneuve, Canada - 6 1919 6.00% 

6 

6 


I 


Republic of China 
City of Lyons - - - - - - 
City of Marseilles - 


I 


~~ —_ _ 


City of Bordeaux - 


1 


-_ ~ ~ 


American Gas & Elec. Deb. 2014 6.00% 
American Power & Light Deb. - 2016 6.38% 


1 


PREFERRED STOCKS 


Acme Tea Company Preferred — 7 7.12% 
Otto Ejsenlohr & Bros. Inc. Pfd. - - 7 7.12% 
Manhattan Elec. Supply Co. Inc. Pfd. - 7 7.20% 
Paige-Detroit Motor Car Co. Pfd. - - 7 1.25% 
Supplee Milk Company Pfd. - - - 7 7.18% 
Kentucky Securities Corporation Pfd. - 6 7.00% 


 GHANDLER & GoMPANY 


NEW YORK PHILADELPHIA BOSTON 
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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of tne United States for the week ending to-day 
have been $5,032,015,270, against $6,246,516,352 last week and $4,230,570,165 
the corresponding week last year. Christmas on Monday in week this year, New 























Years on Saturday last year. 
Clearings—Returns by Telegraph. Per 
Week ending Dec. 30. 1916. 1915. | Cent. 
ee See ee ee $2,381,453,943 | $2,664,049,009 | —10.6 
DE 5 n.ovancbseteduweudseonanhe oa 146,656,230 159,369,769 —8.0 
SE RIESE 230,878,127 219,125,123 +5.4 
PR land nkncncucinesasegn ao 28,623,385 40,776,944 | —29.8 
RS nd bintenenene eile ore eer 340,061,616 310,513,683 +9.5 
ie COE ee eee. 96,420,616 88,803,580 +8.6 
RN oe con sitine dw mans oa adei oe 32,149,944 19,465,261 | +65.2 
ee a ae $3,256,243,861 | $3,502,103,369 —7.0 
oo a ee eer 754,278,941 662,999,368 | +13.8 
Total all cities, 5 days.....--.------ $4,010,522,802 | $4,165,102,737 —3.7 
re a eee eee 1,021,492 ,468 65,467,428 |+1460.3 
Total all cities for week_----------- $5,032,015,270 | $4,230,570,165 | +18.9 





The full details for the week covered by the avove will be given next 
Saturday. Wecannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday night. 

We present below detailed figures for the week ending with Saturday 
noon, Dec. 23, for four years: 





| Week ending December 23. 
Clearings at— 





Inc. or 
rors. | 1915. | “Dec. | 1914. | 


























1913. 
l $ $ % | $ $ 
New York-..-.-.-- 3,920,631,246 2,288,657,686) + 71.4 1,244,775,437 1,573,439,468 
Philadelphia ..--| 321,800,320; 188,429,385 +70.8| 133,478,510) 155,404,075 
Pittsburgh. - - - - - | 81,485,351 53 434,636) +52.5 41,855,480, 48,149,792 
Baltimore -.---- 45,104,889 37,329,963) +20.8 21,163,751) 31,528,126 
ED idaruce 18,733,031 13,086,780} +43.1 9,950,312) 8,845,368 
[ 7 a 5,516,475 4,113,633) 4-34.1 4,712,088) 5,235,306 
Washington ..-! 10,845,770 7,769,934) +39.6) 6,023,907) 6,187,180 
Rochester ---- -- 6,817,167 4,195,600) +38.7 3,055,842) 3,816,487 
Scranton --_-...-- 3,768,215 3,133,297) +20.3 3,554,128) 2,776,567 
Syracuse _.....- 3,813,404 2,255,026) +69.1 2,306,383! 2,185,028 
Reading --.-<-- ze 2 284,344 1,865,959) +22.5 1,903,135 1,553 ,068 
Wilmington -- - -- 4,578,671 2,435,437) +46.9 1,291,381 1,775,947 
Wilkes-Barre --- 2,066 ,964 1,811,645) +14.1 1,633,915 1,427,033 
Wheeling ------- 4,502,874 1,965,480) + 129.1 1,789,196 2,087,550 
TEE nw 2cn02= 2,453,088 1,989,307) +23.3 1,595,840 1,653,689 
Wi ¢ panntonne 1,141,964 869,173) +31.3) 781,513 783,313 
i oot, ee | 1,656,843 1,111,050) +49.1)| 754,587 980 ,428 
Greensburg - - - -- 799,316 592,910 +34.9) 576,273 627,259 
Binghamton -.-- 930,500 832,400} +11.8) 99, | 595,400 
Pees 1,618,183 711,591 +a 515,682 679,259 
Altoona ....--.. 600,000 427 ,376| +40.5 520,432 517,936 
Lancaster -.-.-- | 1,440,000; 1,183,874) +21.6, 1,011,312 1,170,199 
Montclair ------ 871,000 465,648) +87.2) 569,837 597,846 
! 

Total Middle. 4,443,459,615 2,618 ,667,790 brine! ,484,498,741 1,852 016,324 
ee ere 227,471,691) 154,835,949; +46.9, 103,038,718) 120,447,956 
Providence ----.- 10,046,100 7,802,200} +28.8) 5,996,600 7,135,700 
Hartford -.-.---- 8,909,982 9,957 ,079| —10.5) 3,845,851 3,846,272 
New Haven.-..-.-- 5,275,037 3,040,147! +73.5 2,605 529 2,527,476 
Springfield ----- 4,401,544 3,000,000} +46.7 2,004,034 2,134,688 
Portland -..--.-- ,800, 2,000,000} + 40.0) 1,424,967 1,695,494 
Worcester ----.-- 4,302,318 2,576,768) +67.0, 1,909,084 2,089 ,768 
Fall River. ----- 1,589,106 1,487,011] +68.6) 864,793 1,116,243 
New Bedford --.- 1,562,658 1,163,399] +34.3 939 ,682 965,344 
a aa 1,081,732 761,804) + 42.0 590,176 586,417 
Holyoke--.-.--.--- 1,075 593 684,840) +57.1 566,104 561,729 
ROE: cinncane 766,793 390, +96.3 308,517 331,799 

Total NewEng.! 269,282,554 187,699,835' +43.5 124,094,055 143,438,886 














Note.—For Canadian clearings see “Commercial and Miscellaneous News.” 
* Returns not available. 








Clearings at— 


Week ending December 23. 
























































Inc. or } 
1916. | 1915. Dec. | 1914. | 1913. 
$ $ |e | $ $ 

Chicago _____--- 478,683,957) 297,899,977) +60.7, 249,077,858| 273,497,822 
Cincinnati -_____- 37,845,019} 27,253,400, +38.9 19,605,900} 22,442,750 
Cleveland _____- 61,325,241] 38,151,506, +60.7; 17,635,539, 21,128,767 
Detroit ........ 56,723,416] 30,288,294! +87.3) 18,827,284] 20,825,186 
Milwaukee ____- 22,264,310] 13,917,288) +59.9| 13,590,712| 13,126,972 
Indianapolis __..| 12,964,970 8,632,324 +50.2|  7,000,000' 6,852,563 
Columbus -____- 10,843,800 6,856,100) +64.6| 5,186,700 5,920,300 
Tene ......... 10,975,935 7,956,154) +37.9| 5,319,489 4,737,385 
Peotis ...;.--.- 5,000,000 3,900,000] +28.2|) 2,734,880 3,102,460 
Grand Rapids--- 5,093,049]  2,626,106' +93.9) 2,523,144 2,526,158 
Dayton _....__- 3,900,416} 2,608,691) +49.5 1,760,084 2,076,640 
Evansville _____- 2,646,521 1,878,073, +40.9 826,774 1,192,071 
' Springfield, Ml _- 1,716,194 1,165,298 +47.3 850,276 1,015,267 
Fort Wayne -___- 1,700,741 1,323,782| +28.5 1,085,614 1,056,498 
Youngstown ____ 2,581,148! 2,231,883) +15.7 1,271,285, 1,255,431 
a SR: 5,128,000, 2,845,000} +80.3 1,514,000 1,385,000 
Lexington __-__- 844,044 812,413; +3.9 711,214 763,487 
Rockford ______- 1,522,187 1,094:931| +39.1 870,498 912,873 
Pe o.oo... 3,004,779, 2,000,000 +50.2 1,159,217 1,289,108 
Bloomington -_-__- 804,366 611,015, +31.6 550,275 70,098 
Quincey ._______- 1,087,128 633,972) +71.6 647,217 718,957 
Springfield, Ohio 1,265,433 849,796. +49.0 615,885) 636,866 
| Decatur_______- 752,027 502,751| +49.7 363,388 405,970 
! South Bend_- 1,283,296 658,343 +49.4 559,851 526,857 
Jackson ___- 1,156,883 685,554: +68.7 399,021 475,000 
Mansfield _____- 837,862 726,207; +15.3 494,397 373,328 
Danville ____-_- 561,645 459,605 +22.2 432,001 452,386 
Lansing .__.-__- 1,304,503 679,281| +92.0 425,581 400,000 
on on ox 61,757 431,223. +76.5 406,693 500,910 
Jacksonville, Il_ 461,070) 317,936. +45.0 168,282 730,345 
Ann Arbor... __- 306 ,402 230,000 +33.2 214,522 169,827 
Owensboro ____- 610,525 314,876 +94.0 413,996, 346,713 
Adrian .....___- 60,757 67,503 —10.0 33,558! 42,459 
Tot. Mid.West} 736,017,381, 460,339,282, +59.9| 347,265,056, 391,356,464 
San Francisco_..| 83,216,611! 44,273,476 +88.0| 30,557,960 37,756,457 
Los Angeles_____ 30,971,000, 17,256,803 +79.5| 12,220,775; 17,799,101 
Seattle ....----- 18,340,950| 9,745,635 +88.2 000,000| 10,348,216 
Spokane________ 5,712,668) ,500, +63.2 2,392,348| 3,697,397 
Salt Lake City__| 15,536,923) 500,000 +107.1 5,371,084; 5,535,615 
Portland .___._- 13,618,181 9,361,104 +45.5| 8,200,929 9,748,176 
Tacoma _______- 2,560,409, 1,792,977 +42.8 1,350, 2.010.895 
Oakland. .______ 4,998,561 2,878,458 +73.7| 2,200, 2,592,566 
Sacramento ____- 2,911,233; 2,329,332 +25.0 1,923,055 1,663,376 
n Diego____-- 2,166,697 1,828,185 +18.5 1,501,899 1,659,717 
Pasadena -______- 1,035,945) 713,923 +45.1 461,524! 656,133 
Fresno _.....-.- 2,424,219' 1,254,784 +93.2 700,000, 798,228 
Stockton -_____- 1,653,696! 1,236,914 +33.7 854,792) 693,217 
San Jose________ 934,055) 561,622 +66.4 452,815 519,767 
Nortn Yakima_- 610,527! 400,000 +52.6 350,000, 375,000 
 Rreprepeg 400,000 243,880 +63.9 217,467| 265,000 
Long Beach ____- 570,393 385,532 +48.0 SUNT! ss wancane 
Total Pacific. - a, 105,262,625. +78.3 77,547,930 96,118,361 
Kansas City...) 118,085,372| 72,262,234 +63.4| 65,399,998 46,484,115 
Minneapolis _...| 32,492,726 30,667,566 +6. 26,118,948. 22,664,361 
a aay 27,076,440 17,622,296 +53.6| 14,581,746 12,800,000 
St. Paul_______- 14,220,171! 11,805,961' +20.5| 16,795,408 9,495,375 
Denver _______- 16,837,969 10,511,051; +60.2 7,880,147, 7,732,154 
St. Joseph_____- 14,723,945 8,669,239 +69.8 6,991,144 6,753,318 
Des Moines____- 6,014,809 4,473,569 +34.4| 3,994,244' 3,925,707 

Sioux City 5,200,000 3,452,670 +50.6' 2,741,604' 2,914, 
Wichita .._____- 5,649,386 4,667,216 +21.0 3,850,759 2,607,498 
NS on ene 7,458,458 8,541,764 —12.7, 5,366,741 3,858,539 
BEND, o ccmamas 2,910,387} 2,125,521| +36.9, 1,868,925 1,626,402 
Topeka _______- 2,311,678} 3,100,828 —25.5' 2,258,818 2,272,236 
Davenport ____- 2,165,497 1,313,963 +65.0 1,054,815 1,425,677 

Cedar Rapids-.- 1,782,253 1,377,729 +29.4' 1,286,240 1,603, 
mn 1,619,122 2,333,995 —30.6 1,630,053 427,169 
Si eee 2,085,250 1,292,196 +61.4 1,182,491 97 ,290 
Colorado Springs 1,200,000 625,699 +91.8 454,074 513,817 
OID Soc occane 636,518 487,308 +30.6 572,754 ,358 
Waterloo ______- 2,299,474 1,998,238 +15.1 1,181,369 1,042,657 
Aberdeen ______- 926,191 942,060 —1.7; 494,990 15,429 
Billings ._---._- 1,647,666 738,824 +123.0 518,961! 491,533 
Fremont -._..-- 562,016 458,541 +22.7 421,041 308,520 
Hastings -___.-- 347,871 224,083 +54.9 273,880 170.000 
Tot. oth. West| 268,253,109 189,691,551 +41 4 160,918,150 130,968,062 
a eae 123,312,548| 83,868,162 +47.0 68,766,715 72,150,566 
New Orleans...-| 39,834,553} 20,382,721 +95.4 16,265,853 22,282,469 
Louisville _.---- 22,270,255) 15,936,169 +48.1 9,948,268 13,428,488 
Houston ------- 13,500,000} 11,193,828 +20.6. 6,677,048 9,003,701 
Galveston ____-- 5,799,478 4,633,987 +25.2 3,080,444 3,042,000 
Richmond -- ---- 25,244,098} 14,268,181 +769 6,436,562 7,277,781 
Atlanta _....-.- 28,318,686) 16,469,533 +72.0 11,098,391 16,317,775 
Memphis __._.-- 11,746,670 8,375,128 +40.2 6,329,167 866,589 
Fort Worth. --_- 11,886,504 9,631,469 +23.4 8,599,086 6,898,889 
Savannah -_..-- 6,128,230 4,869,306 +25.9 4,097,972 5,425,219 

Nashville... _- -- 8,987,715 6,247,864 +43.9 " : 
Norfolk --.----- 6,219,159 5,492,125 +13.2' 4,101,974 4,219,771 
Birmingham -- -- 3,679,720| 2,923,478 +25.9 8,104,273 3,177,724 
Augusta __------ 2,685,559 1,615,486 +66.2 1,466,811 2,502,301 
Little Rock -_--- 4,193,606, 2,343,268 +79.0 1,973,855. 2,713,276 
ae...) sac. ada me Ae esi Hie Was 
Chattanooga -- _ - 4,324,858, 2,845,006 +51.3 2,249,278 2,092,185 
Charleston --.-- 3,018,742 2,542,501 +18.7 1,800, 2,059,238 
Mobile - ....---- 1,558,720 1,000, +55.9 900,000 1,396,239 
Knoxville __-.-- 2,485,507| 1,588,951 +56.5 1,200,000 1,491,514 

Oklahoma ------ 5,464,460, 3,270,400 +67.1 2,779,000 1,855, 
Macon .....---- 1,683,494, 4,454,860 —62.2 3,833,588 4,595,118 
DEER oncnnnces ,000, 1,600,000 +25.0 762,280 1,156,659 

Vicksburg -_---- 283,617 331,067 —14.3 251,433 6, 
Jackson -....-..- 633,101 485,580 +30.5 ,032 407 ,043 
Muskogee - --- -- 1,553,738 1,379,007 +12.6 720,440 652,730 
Sp eary 4,702,707 1,985,362 + 136.9 1,199,069 1,227,738 
Meridian ------- 25,900: 325,700 +006 ....... a 
Total Southern 341,841,625, 229,159,139 +49.2 172,875,639 _ 201,599,859 
Total all_..-.- 6,246,516,352 3,790,820,222 +64.8 2,367,199,670 2,815,497,946 
Outside N. Y. 2.225.885,106 1.502.162.5238 +544.8 1.122 494 922 1.942 N58. 478 
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THE FINANCIAL SITUATION. 


As the year closes it is evident that peace proba- 
bilities are playing an important part in affairs, and 
that the new year seems likely to pass completely 
under their dominating influence. 

Judging from the attitude of those in responsible 
authority in the Entente countries, the peace over- 
tures made by Germany on behalf of the Central 
Powers stand little chance of having a favorable issue. 
The stock market, on the other hand, which so often 
has proved a reliable tell-tale in such matters, is 
nursing a different story. It plainly betrays growing 
fear that the striving for peace may, after all, be 
crowned with success—and that, too, sooner than 
surface indications would appear to foreshadow. 
Share values on the Stock Exchange the present week 
have been distinctly depressed and quotations have 
been drifting back to the level reached last week 
after the speech of Lloyd George and the sudden 
move of the Administration at Washington in send- 
ing an identical note to Europe asking the belligerent 
countries to state the aims and objects they have in 
view, and the terms upon which they would be ready 
to conclude peace. 

Not only has the stock market been weak, but it 
has shown little rallying power. This seems signifi- 
cant in view of the enormous liquidation that has 
taken place during the last two weeks, the effect of 
which must have been to shake out all weakly-held 
speculative accounts. That there should be so little 
confident buying of stocks after a break in which 
many of the industrial or war stocks have suffered 
a tumble of 30 or 40 points is evidence that in the 
estimation of the speculative fraternity—who have a 
habit of sensing probabilities with rare accuracy— 
there is enough of vitality and promise in the peace 
discussions to warrant going slow and avoid loading 
up with stocks of the industrial concerns whose record 
of unwonted profits is to be brought to a close when 
once an agreement has been reached for terminating 
the war. No doubt banking institutions are dis- 
couraging speculation and frowning upon attempts to 
revive the sky-rocket performances of recent periods, 
but that is tantamount to saying that they see danger 
in such a course. 

Whether peace be near or remains more or less 
remote, a cautious policy is obviously best under 
present circumstances. A readjustment of values is 
inevitable with the conclusion of peace and it is 
manifestly better all around that this should come by 
preparatory steps such as are attending the present 
movement, rather than that the country should hug 
the delusion that the abnormal conditions produced 
by the war are to continue indefinitely, only to be 
rudely awakened from its dream at some critical 
moment. Readjustment by successive stages will 
obviate much risk and make the burden easier to 
bear. 

And that is as true of the course of industrial 
values as of Stock Exchange values. As a matter of 
fact, commodity values have attained even dizzier 
heights than Stock Exchange values, and this with- 
out the aid (except perhaps in the case of grain 
prices) of speculative manipulation. Take the case 
of the metal markets; here phenomenal prices have 
been reached, and there must be readjustment 
drastically‘in the direction of a lower level. 

How present fabulous prices have come about is, 
of course, not difficult of discernment. Inordinate 





demand has come upon the United States at a time 
when the productive activities of the rest of the world 
have been in large measure held in abeyance, by 
reason of the fact that millions of men are engaged 
in causing havoc and destruction instead of promoting 
legitimate enterprise and creating wealth. 

Until the present week it had seemed as if these 
metal markets, because of the extraordinary volume 
of unfilled orders, would be proof against price 
declines or hesitancy of any kind, but we observe 
that the “Iron Age’’ of this city, in its review of 
trade conditions the current week, makes the follow- 
ing comment: “The effect of peace discussions 
is chiefly seen in the holding off of buyers who have 
figured on extended deliveries. The late scramble 
for pig iron for the second half of 1917 was so far a 
speculation against a scarcity due to Europe’s con- 
tinued heavy buying that the chance of Europe’s 
falling off is bound to have its effect.” 

In other words here also there is a halt. And 
this being so, sooner or later we will have all the 
other concomitants that invariably attend such a 
situation. It is possible that the readjustment 
here will be gradual because of the magnitude of 
the unfilled orders, though that is by no means 
certain, but at all events once the change has begun 
the tendency will be downward. 

We are confronted by such an extraordinary 
situation of the world’s affairs that it would be 
hazardous for any one at this stage to predict whether 
1917 is really going to be a year of peace or not, but 
at least it would seem as if the prospect of peace will 
all the time be imminent—and that is a state of 
things that must inevitably make for doubt, hesi- 
tancy and uncertainty. 

It would seem therefore as if the apex of commodity 
price levels had been reached and as if, consequently, 
the course of prices would now be downward—slowly 
if the war is prolonged, and very rapidly if it is 
brought to a close. 

The course of stock values, it is possible, may be 
different because of the great liquidation that has 
already taken place, and for other reasons, but while 
granting this it yet remains true that the Stock 
Exchange cannot fail to be influenced more or less 
by the same considerations. 





The current number of the ‘‘Bankers’ Magazine,”’ 
of this city, undertakes to answer the question, 
“What Shall We Do with our Gold?” and its sug- 
gestions are well worth considering. For ourselves 
we do not think that any country can have too large 
an influx of gold so long as there is a huge volume of 
paper money to displace, though it is an undeniably 
weak point in the Federal Reserve Law that it does 
not provide for an equivalent extinction of paper 
money issues as gold flows in to take their place. 
This Reserve Law under the recent amendments has 
dangerous elements of inflation in it, and it is to be 
sincerely hoped that there is no basis of truth in the 
reports that have come this week from Washington 
saying the Reserve Board contemplates drafting 
amendments proposing further reductions in the 
reserve requirements of the member banks. That 
would be inflation of the rankest kind at a time when 
what is needed, in view of the high level of values 
and the universal expansion of credits, is some 
drastic steps in the other direction. We _ re- 
as 


print the remarks of the ‘Bankers’ Magazine,” 
follows: 
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Timid economists and bankers are beginning to ery aloud 
for somebody to rescue the United States from the flood of 
gold in which they expect the country to be submerged. 
They seem to think that this flood of gold is going to cause 
inflation, speculation and disaster generally. 

To quiet those who may be disturbed by this false cry, 
let itibe said at the outset that, compared to the obligations 
the United States has recently assumed in international 
financing, there is no excess of gold whatever. We have 
bought back an immense amount of our securities which 
Europe owned, and, roughly, we havelent two billions abroad 
since the war began. These financial feats call for a larger 
backing of’?gold, and there need be no alarm over our present 
supply. Our real cause for worry consists of the problem 
of holding on to this gold when the European nations again 
begin bidding for it. 

But to anybody who thinks there is no place to put the 
gold we have, a few suggestions are offered: 

(1) Put $150,000,000 gold behind the $346,000,000 of 
greenbacks, now backed by only $150,000,000. This would 
make these obligations gold certificates, for a considerable 
part of the issue outstanding when their retirement was 
stopped must have been lost or destroyed. 

(2) Put some gold—at least 25%—aside as a reserve 
against the $700,000,000 of Government paper ‘‘money”’ 
outstanding in the shape of national bank notes. 

(3) Buy up with gold one-half the fifty-cent silver certifi- 
cates and retire them. 

If these suggestions are adopted the currency will be on a 
much sounder basis than it now is. Should there be any 
surplus gold left after carrying out these suggestions it might 
be applied to the following purpose: 

(1) To an increase in all bank reserves gradually to at 
least double the present figures. 

This would reduce credit inflation and help in bringing 
prices down to something near a normal level. 

Before the war began the United States had outstanding 
the largest volume of uncovered paper of any country in the 
world, and while that bad eminence may now be held by 
some of the warring nations, our own record is still extremely 
bad. With between one and two billions of uncovered paper 
outstanding, and with bank reserves watered by this form 
of reserve, and with the recent proposal still further to water 
them through redeposit with the Federal Reserve banks, an 
outery about a dangerous flood of gold in the United States 
seems calculated to make the monetary theories of William 
J. Bryan respectable by comparison. 





Exports of almost extraordinary magnitude con- 
tinue to be the salient feature of our foreign trade. 
On several occasions during the last year there was 
inclination to believe that, even with conditions in 
Europe so powerfully stimulating the outward 
movement of commodities (war supplies largely), 
the zenith had been reached. But scarcely had 
that conclusion been arrived at when a new high 
record was announced. In February a mark in 
excess of 400 millions was set, only to be brushed 
aside in March and that month’s total was super- 
seded by the 474 millions of May. Three months 
later (in August) a 510 million aggregate was at- 
tained, September gave 515 millions, and now for 
November we have the heaviest total of all— 
$517 920,544. The aggregate outward movement 
for the eleven months of 1916, moreover, is almost 
5,000 million dollars, indicating that for the full 
year the total will be close to 5,500 millions, or ap- 
proximately 2,000 millions larger than last year, 
and much over double the outcome of 1914. It is 
hardly necessary to say that much the greater part 
of the increase shown this year over last has been 
in the shipments to the Entente belligerents, especi- 
ally Great Britain and France, but a very satisfactory 
gain is to be noted in our exports to Cuba, China, 
Japan and the various South American republics. 
The imports for the month, too, were of com- 
paratively full volume, exceeding November of all 
earlier years, and for the year to date there is a large 





increase over the former record total of 1914, ex- 
pansion in the nflow from Canada, Cuba, China, 
Japan, South America, the East Indies—in fact, 
from almost all other directions—much more than 
counterbalancing the decided contraction in the 
movement from Europe. 

The total value of the merchandise exports for 
November 1916 was $517 ,930,544, for the five months 
since July 1 has been just a little short of 2,500 mil- 
lion dollars and for the eleven months of the calendar 
year $4,961,246,815, these comparing with $327,- 
670,353 and 1,493 millions and $3 ,195 364,485, respec- 
tively in 1915, and with 245 millions, 1,085 millions 
and 2,251 millions in 1913, the year prior to the 
breaking out of hostilities abroad. 

Imports for the month were, as already stated, 
a high record for November, reaching $176,988 ,305, 
against $155,496,675 in 1915 and $126,467,062 in 
1914, with the five months’ totals $901,725,067, and 
$740,954,369 and $693,703,374, respectively; and 
the eleven months’ totals $2,186,821,703 and $1,- 
606,764,190 and $1,674,619,456. The net balance 
of exports of $340,932 ,239 for November, while some 
10 millions under that disclosed by September, com- 
pares with only $172,173,678 a year ago. The five 
months’ export balance is 1,579 millions, against 
752 millions, and for the eleven months at $2,774,- 
425,112, is nearly 600 millions greater than the sum 
of the imports for the period. In 1915 the net out- 
flow was $1,588,600,295 and in 1914 reached only 
193 1-3 millions. 

The feature of the gold ‘movement of the month 
was a somewhat marked increase in the volume of 
exports. These reached $26,335,062 in all, of which 
1114 millions from New York, mainly to Spain and 
South America and 8 millions from San Francisco 
almost wholly to Japan. Against this there were 
imports of $46,472,903, of which a little over a mil- 
lion reached New York by steamers from Mexico 
and South America, 10 1-3 millions arrived at San 
Francisco from Canada and Australia, and the 
remainder in greatest part represented the inflow 
by rail from Ottawa on British account. Our net 
gain of gold for the month was, consequently, $20,- 
137,841, raising to $399,550,345 the total for the 
eleven months, this latter comparing with a similar 
balance of $387 ,005,280 in 1915 and export balances 
of $169,206,554 in 1914 and $22,594,542 in 1913. 





English cotton-spinning companies, notwithstand- 
ing the various hindrances with which they have had 
to contend, have done comparatively very well in a 
financial way in 1916. Reports to that effect have 
been coming to hand periodically for some time 
past and have apparently found ample confirmation 
in the quotations ruling for the finished product. 
Now, however, the excellent status of the industry, 
under existing conditions, is made clear beyond 
peradventure by the analysis by Mr. Frederick W. 
Tattersall of Manchester, of the stocktaking results 
of 62 companies for the twelve months ending 
November 30. Remarking that the year opened 
with spinners of yarn in a fairly healthy position, 
Mr. Tattersall states that business has gradually 
become still more profitable, and at the time of 
writing the production of the mills was deeply sold 
at remunerative rates, the margin of profit being 
better than at any time since the beginning of the 
war. Output, of course, is much less than in pre- 


war days, on account of shortage of operatives. The 
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62 companies whose returns have been compiled 
control mills containing 5,547,981 spindles, or about 
one-tenth of the spindleage of Great Britain and 
have total paid-up share capital of £2,230,639 and 
loan capital of £1,192,616. The total profits re- 
ported for the 12 months, exclusive of interest paid 
on loans and an adequate allowance for depreciation 
of plants, &c., reaches the very respectable total of 
£250,188, or 11.22%, on the share capital, this com- 
paring with a virtually nominal return in 1915 or 
1914. Stated in another way, the average profit 
per company in 1916 has been no less than £4,035, 
against but £89a year ago,and £571n1914. Itis to be 
inferred, that with a large volume of orders in hand, 
the outlook for the coming year is very good, although 
at the moment confidence in values has been shaken 
by the course of cotton. 


The reply of Germany and her allies—Austria- 
Hungary, Bulgaria and Turkey—to the note of 
President Wilson in which he asked the belligerent 
nations to state the aims for which they were fight- 
ing, was made public in Berlin on Tuesday last 
and transmitted by the press associations to this 
country. The official text of the reply did not, 
however, reach the President until Thursday. The 
reply itself seems to ignore the direct suggestion 
made by Mr. Wilson, merely reiterating the senti- 
ments expressed last week by the German Chan- 
cellor when requesting the United States to present 
the contents of the peace note to the Entente Powers. 
The text of the German reply as translated follows: 





The Imperial Government has accepted and considered 
in the friendly spirit which is apparent in the communica- 
tion of the President the noble initiative of the President 
looking to the creation of bases for the foundation of a lasting 
peace. ' 

The President discloses the aim which lies next to his 
heart and leaves the choice of the way open. 

A direct exchange of views appears to the Imperial Gov- 
ernment as the most suitable way of arriving at the desired 
result. The Imperial Government has the honor, there- 
fore, in the sense of its declaration of the 12th instant, which 
offered the hand for peace negotiations, to propose speedy 
assembly on neutral ground of delegates of the warring 
States. 

It is also the view of the Imperial Government that the 
great work for the prevention of future wars can first be 
taken up only after the ending of the present conflict of 
exhaustion. The Imperial Government is ready, when 
this point has been reached, to co-operate with the United 
States at this sublime task. 


Suggestions have been made that a confidential 
note accompanied the published one containing 
an outline of Germany’s peace views. Another re- 
port states that the American Ambassador at Ber- 
lin sent a secret message in transmitting the note. 
Both these reports, however, have been denied, 
though intimation has been made from the White 
House that it will be the policy henceforth to regard 
all steps in the peace move as confidential and that no 
comment will be made on any development, nor will 
any rumors be discussed. This attitude of silence 
is regarded in some quarters as indicating a belief 
that secret exchanges are expected to follow, if they 
do not in fact precede, the formal answers by the 
Kntente nations. The view that seems to be en- 
tertained in Washington, in circles close to the 
German Embassy, is that Germany would be able 
to make much better terms in confidential negotia- 
tions than if such negotiations were carried on in 
public. The radical element in German politics, 





it is declared, must be considered. In the same 
circles it is intimated, too, that under no circum- 
stances would Germany consider a peace that did 
not include the release of lost colonies, if Germany 
on the other hand is to be required to evacuate all 
enemy territory now occupied. If Germany can 
have her way she will have the peace conference 
first discuss and settle the question of territorial 
readjustment and the framing of a tentative peace 
treaty; then it is argued the doors of the conference 
might be thrown open to all neutrals for a frank 
discussion of the question of international disarma- 
ment, a reduction of armament or a league to en- 
force peace. 

As to the position of the Entente Powers there is 
no intimation that confidential information has been 
received at Washington that will shed greater light 
on their attitude than has been given publicly in the 
speeches of their Premiers and in the comment of 
their press. There is no disposition in official Wash- 
ington to doubt that the Allies unanimously will re- 
fuse any description of peace conference until Ger- 
many has indicated clearly on what conditions she 
will stop fighting. Advices from Petrograd state 
that Russian official circles call attention to the fact 
that Germany’s response “‘is not really an answer at 
all, since it evades the question of Germany’s aims 
in the war and proceeds prematurely to the consid- 
eration of peace,’’ which in the Russian view Ger- 
many knows will be unacceptable to the Allies under 
the present conditions. 

The London correspondent of the Associated Press 
has been informed by the British Foreign Office that 
England and France have fully agreed upon the 
terms of the reply to be made to the German, peace 
proposals. It is expected that once this reply has 
been forwarded, the response to President Wilson’s 
note will follow promptly. The British Premier, 
Lloyd George, has announced a British Imperial 
Conference to be held in London—not later than the 
end of February. The Prime Minister of each of the 
Dominions is ‘‘invited to attend a series of special 
meetings of the War Cabinet in order to consider 
urgent questions affecting the prosecution of the war, 
possible conditions on which, in agreement with our 
allies, we could assent to its termination and prob- 
lems which would then immediately arise.”’ 

A press correspondent cables from Berlin recording 
the growth of the belief that the peace efforts that 
President Wilson, the Central Powers, Switzerland 
and Scandinavia now are making will not succeed 
immediately in bringing the war to an end. That 
the war will not end until the Allies make another 
gigantic concentrated effort to break the German 
front is indicated, this correspondent says, by the 
artillery preparations which are being made. Eng- 
land in the West, her allies in Greece, and Russia in 
Rumania apparently expect to accept von Hinden- 
burg’s challenge for winter battle. When these 
battles begin peace talk will probably subside to 
await the outcome of the great struggle. It is 
believed in Berlin that England intends to give 
Lloyd George a trial. 


Teutonic troops have continued to drive the Ru- 
manians before them in the Dobrudja district, 
though toward the close of the week there was a 
slackening of the attack which may mark temporarily 
at least the end of the offensive. It is pointed out 


that the Germans have almost reached the marshy 
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lake territory about the Danube, and their ad- 
vance here will be so impeded by natural obstacles 
that defense will be much easier. Reforming of 
Rumania’s forces reinforced by Russian troops 
along the new line marked by the rivers Sereth and 
Danube is now expected. On the Verdun front on 
Wednesday German troops transferred from the 
Somme front entered French positions on Hill 304 
and on the southern slope of Dead Man Hill, the 
War Office announces. The Germans advanced to 
the second and third French positions, capturing 
seven machine guns. Several French counter-at- 
tacks were repulsed, the statement says. 

The Greek Government is to send another note 
to the Entente Powers indicating the increased irri- 
tation resulting from the blockade of Greek ports. 
The note will refer to the previous communication, 
which suggested a policy of mutual consideration. 
It will say that if the situation is not made clear the 
Greek Government may be forced to ask the nation 
regarding the course to be taken. 





The French Government has decided to raise 
Gen. Joffre to the dignity of Marshal of France 
in recognition of his valuable services to the coun- 
try. A decree nominating him will be submitted 
for the ratification of Parliament as soon as possi- 
ble. The title of Marshal of France has fallen into 
disuse since the establishment of the third republic. 
A bill, in 1873, regulating the army grades, retained 
the rank, but specified that the conditions under 
which it could be conferred should be fixed by a 
supplementary bill. That bill, however, has never 
been proceeded with. 





A ban has been placed by the British Admiralty 
upon all shipping reports until further notice. In 
its present form the order affects New York only, 
but similar regulations are to be enforced at an 
early date on British shipping at other American 
ports. Under this order the transmission of re- 
ports of the arrival of British liners at British ports 
or of their sailing for New York will be prohibited. 
The first report of approaching British liners will 
be received when they reach American waters. 
The dates of departure of British liners will not 
be advertised here and persons seeking passage will 
be notified of the time of sailing only a short time 
in advance. The purpose of the new regulation is 
to protect British shipping from attacks by German 
commerce raiders and submarines. 





Gen. Carranza, Mexico’s First Chief, has not yet 
approved the protocol signed by his representatives 
some weeks ago at Atlantic City. An official com- 
munication from him was received in Washington 
on Thursday; while not directly refusing to approve 
the protocol,Gen. Carranza appeals for a modifica- 
tion suggesting substantial changes. Early next 
week a joint session of the Mexican-American Com- 
mission will be held at which the Americans will 
give the Mexicans an answer,and on its nature de- 
pends the future course of the Commissioners who 
were directed more than four months ago to effect 
if possible an adjustment of questions at issue be- 
tween the two countries. It is understood that one 


of the conditions to which Carranza now objects 
is that providing for Mexican garrisons in the terri- 
tory evacuated by Americans as they march out. 








The London Stock Exchange opened on Wednesday 
after the holidays, but very little business was re- 
ported. The Exchange had been closed from Friday 
of last week. London advices stated that a good 
impression was caused by the authorization of the 
Federal Reserve Bank in New York to appoint the 
Bank of England its correspondent in London. While 
the law is very specific in limiting to operations in 
commercial bills of exchange the character of the 
transactions of the Federal Reserve banks may enter 
into abroad, still the new connection undoubtedly 
means some increase in international banking facili- 
ties. President Wilson’s note asking that peace 
soundings be made in order that the various bellig- 
erents might state their views of the war has been 
the subject of very wide discussion in financial circles 
in London, with the general disposition to criticize 
the President’s action as being at least untimely. 
Mining shares were irregular, due to the decrease 
of £500,000 to £7,139,000 in the Kaffir dividends for 
the second half of the year. Consols closed at 
5514, comparing with 5514 on Friday of last week. 
There has been no further information available 
of the date of issue of the proposed new long-term 
Government loan. It hardly is likely, however, that 
any definite steps will be taken until the present 
wave of peace talk has passed. Should it finally 
develop that Germany is in fact working for a peace 
on practical lines it obviously would not be the part 
of wisdom to issue a new 5% loan, and by that means 
automatically raise the rate on existing loans from 
416% to the 5% figure. Advices from London state 
that a new Australian loan of £18,000,000 bearing 
416% is to be offered in that country, subscriptions 
to close on Feb. 1. The revenue of the United 
Kingdom for the week as reported on Dec. 27 was 
£8,487 ,000 and the expenditure £50,239,000. Sup- 
ply bills to the amount of £32,475,000 were sold dur- 
ing the week and £7,176,000 in Exchequer bonds were 
disposed of. Heavy maturities of Treasury bills 
are keeping the money market in a comfortable 
position; it is expected that a reduction in the Bank 
of England rate will be announced in January. 





In Paris, as in London, the financial markets have 
been dull and otherwise featureless. Imports into 
France for the first ten months of the year are 
officially stated at 17,957,000,000 francs and exports 
were 5,015,000,000 franes, so that France could 
have a balance of trade against her for the year of 
upward of 13,000,000,000 francs. For the first 
eleven months of 1916 exports show gains over 1915 
of 616,000,000 francs, almost wholly in manufac- 
tured articles, while the imports of food were 115,- 
000,000 franes less for that period. The value of all 
imports in November was 2,111,000,000 frances and 
exports 727,000,000 francs. Refined sugar has been 
taxed by the French Government, according to a 
new decree, 40 franes per 100 kilos. Moving picture 
establishments must pay 5% on monthly receipts 
under 25,000 frances, 10% from 25,000 to 50,000 
frances, 20% from 50,000 to 100,000 frances and 25% 
on receipts of the latter amount. Advices cabled 
from Paris state that negotiations are in progress, 
and are likely to be successfully concluded, for an 
arrangement whereby the Bank will act as corres- 
pondent of the Federal Reserve Bank of New York. 
Benjamin Strong Jr., the Governor of the New York 
Federal Reserve Bank, conferred with the Governors 
of the Banks of England and France in Feb. 1916, 
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as to the best means of establishing closer relations 
with Europe. The possibility of using sums payable 
to the United States [for merchandise, either in the 
acquisition of French and British securities or as 
credits, was among the questions discussed. 





Official rates at the leading European centres con- 
tinue to be quoted at 5% in Paris, Vienna and 
Copenhagen; 514% in Italy, Sweden, Portugal and 
Norway; 6% in London and Petrograd; and 44% 
in Switzerland, Holland and Spain. In London the 
private bank rate has remained at 544@554% for 
sixty-day and ninety-day bills. Cables from Berlin 
give 454% as the nominal private bank rate at that 
centre, against 474% a week ago. No reports have 
been received by cable of open market rates at other 
European centres as far as we have been able to 
learn. Money on call in London has not been 
changed from 434%. 





The Bank of England reports a nominal loss in its 
gold item this week, viz., £42,885. Note circulation, 
however, increased £451,000; hence the total reserve 
decreased £494,000, and the proportion of reserve 
to liabilities declined to 18.50%, against 20.65% last 
week, and 21.41% a year ago. Public deposits were 
reduced £1,464,000, although other deposits regis- 
tered the substantial increase of £17,719,000, and 
Government securities—for the first time in many 
weeks—were increased £15,000,000. Loans (other 
securities) increased £1,780,000. The English Bank’s 
holdings of gold aggregate £54,304,915, compared 
with £51,476,407 a year ago and £69,493 ,610 in 1914. 
Reserves now stand at £33,079,000, as against 
£34,617 ,152 in 1915 and £51,804,430 the year before. 
Loans total £106,461,000. Last year the amount 
was £112,075,710 and in 1914 £106,236,107. The 
Bank reports, as of December 23, the amount of 
currency notes outstanding as £132,649,796, com- 
paring with £126,510,897 a week ago. The amount 
of gold held for the redemption of such notes remains 
at £28,500,000. Our special correspondent is no 
longer able to give details by cable of the gold move- 
ment into and out of the Bank for the Bank week, 
inasmuch as the Bank has discontinued such reports. 
We append a tabular statement of comparisons : 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1916. 1915. 1914. 1913. 1913. 


Dec. 27. Dec. 29. Dec. 30. Dec. 31. Jan. 1. 
£ £ £ £ £ 

Circulation .....-- 39,675,000 35,309,255 36,139,180 29,607,635 29,200,255 
Public deposits.... 52,116,000 49,677,317 26,932,515 10,256,489 11,164,961 
Other deposits- - -- - 126,726,000 111,972,557 128,055,376 61,087,066 52,954,726 
Govt. securities._.. 57,187,000 32,840,016 14,807,551 13,199,062 14,835,422 
Other securities__-.106,461,000 112,075,710 106,236,107 52,137,739 49,629,901 
Reserve notes & coin 33,079,000 34,617,152 51,804,430 3,825,514 20,550,232 
Coin and bullion... 54,304,915 51,476,407 69,493,610 34,983,149 31,300,487 
Proportion of reserve 

to liabilities_ ~~ -- 18.49% 21.41% 33.42% 33.38% 30.63% 


Bank rate.......-- 5% 5% 5% 


5% 





The Bank of France this week transferred a fur- 
ther sum of 100,407,400 frances to the amount of gold 
held abroad, resulting in a small net loss in its total 
gold holdings (at home and abroad) of 711,450 francs, 
or from 5,076,626,000 franes to 5,075,914,550 frances. 
A year ago the amount held (all in vault) was 5,015,- 
287,291 frances and in 1914 4,158,460,879 francs. 
The gold holdings abroad now aggregate 1,693 ,087,- 
725 francs; on June 8 1916, when the amount so held 
was first reported, they totaled only 69,182,975 
francs. During the same period the amount of 
gold held by the Bank has decreased from 4,676 ,061,- 
938 francs to 3,382,826,825 francs. Combining the 
two items, we have a net gain in the grand total since 





June 8 1916 of 330,669,637 francs, or from 4,745 ,244,- 
913 franes to 5,075,914,550 franes. In the follow- 
ing table we show the changes week by week in the 
gold reserve of the Bank from June 8 1916 to date: 


GOLD RESERVE OF THE BANK OF FRANCE. 


In Bank. Abroad. Total. 
Week ending— Francs. Francs. Francs. 

FO. Bescnneed 4,676,061,9388 69,182,975 4,745,244,913 
| 4,580,401,022 170,107,636 4,750,508.658 
Ee: 4,586,811,159 170,107,636 4,756,918,795 

it ercnadnaed 4,492,201,097 271,055,668 4,763,256,765 

SUF Giccusess 4,498,645,443 271,055,668 4,769,701,111 
Se 4,504,487,355 271,055,668 4,775,543,023 
eee 4,509,222,283 271,055,668 4,780,277,951 

_ ENTER 4,515,457,548 271,055,668 4,786,513,216 

3 4,522,135,934 271,055,668 4,793,191,602 
is cxseesaae aed 4,426,380,856 371,965,271 4,798,346,127 

Be dedikeauecn 4,430,175,672 371,965,271 4.802.140.943 
SERPS 4,335,172,029 472,885,788 4,808,057 ,817 

_ roe 4,238,958,193 573,773,871 4,812,732,064 
i Perr 4,243,545,828 573,773,871 4,817,319,699 
eee 4,247,825,666 573,773,871 4,821,599.537 
ee 4,152,170,201 674,553,075 5,826,723,276 

_ Ss 4,158,198,210 674,553,075 4,832,751,285 

mek Miisaessee 4,165,888,287 674,558,075 4,840,446,362 
. eee 4,181,975,850 674,558,075 4,856,533,925 

DO icnknntcal 4,211,226,617 674,558,075 4,885,784,692 
vimanas 4,247,421,247 674,558,075 4,921,979,322 
Ne aie 4,115,807,288 876,212,957 4,992,020,245 
Sanckewad 4,133,179,615 876,219,957 5,009,399.572 
eee 3 944,965,602 1,078,038,626 5,023,004,228 
See 3,957 ,016,578 1,079,072,906 5,036,089,484 
ee 3,764,625,496 1,280,921,624 5,045,547,120 

i eee 3,669,587 ,329 1,385,185,949 5,054,773,278 
en 3,680,827 ,770 1,385,185,949 5,066,013,719 
eee 3,483 945,675 1,592,680,325 5,076,626,000 
ee 3,382 ,826,825 1,693,087,725 5,075,914,550 


The silver item the past week was reduced 4,223,- 
000 francs. Total silver on hand amounts to 294,- 
869,000 francs, as against 352,088,173 francs last 
year and 355,951,992 francs in 1914. Note circula- 
tion again increased, this time 178,158,000 frances, 
while general deposits were increased 80,014,000 
francs and bills discounted expanded 25,323,000 
francs. Treasury deposits, however, decreased 16,- 
312,000 frances, and the Bank’s advances declined 
17,040,000 francs. Note circulation is now 16,678,- 
817,000 francs. At this date last year the total was 
13 ,309,850,045 frances, and in 1914 10,042,899,720 
francs. General deposits total 2,260,224 ,000 francs, 
comparing with 2,113,832,655 frances in 1915 and 
2,650,596 ,234 franes the previous year. Bills dis- 
counted amount to 619,525,000 frances, against 
429,199,676 franes and 258,305,468 franes one and 
two years ago, respectively. Advances aggregate 
1,317,753 ,000 franes, as compared with 1,151,915,501 
francs in 1915 and 745,378,221 franes the year 
before. Treasury deposits are 15,009,000 francs. 
A year ago they totaled 173,896,231 francs, and in 
1914 450,466,780 francs. The figures here given for 
1914 are taken from the annual report of the Bank 
for that year, showing its condition as of Dec. 24 
1914. Publication of weekly returns was discon- 
tinued with the outbreak of the war and was not 
resumed until Feb. 4 1915. 





The Imperial Bank of Germany’s weekly state- 
ment, issued as of Dec. 23, shows the following 
changes: total coin and bullion decreased 22,000 
marks; gold increased 203,000 marks; Treasury 


notes were reduced 54,836,000 marks; notes of other 
banks decreased 6,014,000 marks; bills discounted 
showed the enormous increase of 389,151,000 marks; 
advances decreased 2,924,000 marks; investments 
increased 1,724,000 marks; other securities were 
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expanded 229,638,000 marks; notes in circulation 
increased 63,384,000 marks; while deposits registered 


the huge expansion of 497,298,000 marks. 
liabilities declined 3,965,000 marks. The Reichs- 
bank holds 2,519,075,000 marks gold, against 
2,441,329,000 marks one year ago and in 1914 
2,075,481,000 marks. 


Other 





The local money situation this week has been one 
of noticeable ease. Preparations that are neces- 
sarily under way for the January 1st dividend and in- 
terest disbursements are not exerting an influence 
of a stimulative character on the rate level. This 
is due of course to the continued activity of gold 
importations which this week have amounted to 
$54,250,000 and which brings the month’s total 
up to close to $160,000,000. This active influx 
of the precious metal need cause no surprise since 
it is the natural result of the closing down of loan 
negotiations that followed the warning given by 
the Federal Reserve Board a few weeks ago, ad- 
vising the national banks of the country against 
purchases of foreign Treasury Bills. There was 
talk at that time, it will be recalled, of the prepar- 
ation of a new unsecured Anglo-French loan, but 
nothing seems thus far to have developed of a prac- 
tical character relating thereto. 

The weekly statement of New York Clearing House 
banks and trust companies which was issued last 
Saturday registered an increase in loans of $1,712,- 
000. Net demand deposits increased $6,413,000. 
Net time deposits, however, were reduced $5,242,000. 
Reserves in “own vaults’ this week showed a de- 
crease of $8,222,000, to $418,942,000, of which 
$352 ,851,000 is specie. At this date a year ago the 
reserves in own vaults totaled $485 ,263 ,000, including 
$417 ,070,000 in specie. Reserves in Federal Reserve 
vaults increased $6,259,000, to $185,918,000, as 
against $162,506,000 a year ago. Reserves in other 
depositories decreased $1,040,000, to $54,004,000, 
comparing with $59,697,000 in 1915. Note circula- 
tion is $28,838,000, a decrease of $14,000. Aggregate 
reserves declined $3,003,000, and now stand at 
$658 ,864,000. This compares with $707 ,466,000 in 
1915. The reserve requirements were increased 
$1,380,000, and in consequence the surplus reserve 
fell off $4,383,060, thus bringing the total of excess 
reserves to $90,064,260, as against $145,892 ,440 last 
year. The bank statement in fuller detail is given 
in a subsequent section of this issue. 

Referring to money rates in detail, loans on call 
ranged between 214 and 316%, against 2@5% a 
week ago. Monday was a holiday. Tuesday the 
high and ruling quotation was 314%, with 214% 
low. Wednesday the range was 2144@3% and 3% 
the renewal basis. On Thursday 3% proved the 
maximum figure and also for renewals, and 244% 
low. Friday’s range was 24@ 314%, with the 
ruling rate at 3%. In time money, there has 
been very little doing and, notwithstanding that 
the usual year-end payments are soon to be met, 
the trend was towards increased ease. Rates ruled 
without change up to Thursday, when there was a 
decline to 4% for all maturities from sixty days to 
six months, against 444@4%% for sixty and ninety 
days and 4@4'4% for four, five and six months a 
week ago. Last year sixty-day funds were quoted 
at 214@214%, ninety days at 2144@234%, four and 
five months at 234@3% and six months at 3%. 


sixty and ninety days’ endorsed bills receivable and 
six months’ names of choice character, against 334@ 
4% last week. Names less well known require 44@ 
416%, comparing with 4@414% the previous range. 








Banks’ and bankers’ acceptances are quoted as 
follows: 
— Spot Delivery Delivery 
Ninety Sizty Thirty within 
Days. Days. Days. 30 Days. 
Eligible member banks_.....-....---- 3% @3 3%@2% 3%@2% 34%@3% 
Eligible non-member bills......--.---- 3%@3K% 3%@3 3% @3 3% @3% 
TNO CU a uive seta nw ome cacen 4%@3% 4%@3% 44%@3% 4% @3% 


The Federal Reserve Board has approved a dis- 
count rate of 314% on promissory notes of member 
banks having maturities not exceeding 15 days and 
for commodity paper not exceeding 90 days for the 
Federal Reserve Bank of St. Louis. The rate here- 
tofore in each case had been 3%. 

There have been no other changes by any of the 
Federal Reserve banks during the week as far as 
our knowledge goes. Prevailing rates for the various 
classes of paper are shown in the following: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 





CLASSES 

DISCOUNTS AND LOANS g 
$ 
& 





Minneapolts. 











Commerctal Paper— | 
1 to 10 days maturity jaaueduee 
1 to 15 
11 to 30 
15 to 30 
31 to 60 
61 to 90 ” 
Agricultural and 
TAve-Stock Paper— 
91 days to 6 months maturity 
Promtssory Notes of Member 
Banks— | wa 
| 























1 to 15 days maturity 





Trade Acceptances— 

1 to 30 days maturity eer 
31t060 “ 
61 to 90 


Commodity Paper— 

1 to 30 days maturity stints 
31 to 60 
61 to 90 














OPEN MARKET DISCOUNT AND PURCHASE RATES OF FEDERAL 
RESERVE BANKS. 

Bankers Acceptances.—Authorized discount rate for all Federal Reserve banks; 
minimum, 2%; maximum, 4%. 

Trade Acceptances .—Bills with maturities of 90 days or less, purchased in open 
market without member bank endorsement, by New Orleans branch of Atlanta 
Federal Reserve Bank; 3% to 4%. 

Commercial Paper.—Bills purchased in open market by Dallas Federal Reserve 
Bank; 3 to 5%. 

Btls of Exchange.—Bills purchased in open market by Atlanta Federal Reserve 
Bank; 34 to5«%%. 

Bills With or Without Member Bank Endorsement .—Bills with maturities of 90 days 
or less: pure as d in open market by St. Louis Federal Reserve Bank; 2 to 4%. 





Sterling exchange continues an arbitrary and 
completely nominal market, so far as negotiations 
between buyers and sellers of bills are concerned. 
There have scarcely been any fluctuations at all 
during the week. On the other hand, as we have 
noted in a preceding paragraph, a steady movement 
of gold from Canada has continued, the week’s influx 
amounting to $54,250,000. The engagements for 
export have aggregated $2,750,000, all to the 
Argentine. The month of December has _ been 
entirely lacking in important foreign loans, the 
Federal Reserve Board action last month hav- 
ing proven quite effective in calling a halt on 
these operations. Meanwhile, as export buying 
is continuing large, the Allied countries are 
finding it necessary to send gold in payment. It ig 
possible that the arrangement to which we refer 
elsewhere between the Federal Reserve Bank of 
New York and the Bank of England—an arrange- 
ment that will presumably be spread to some of the 
other central banks of the old world—may enter into 
the foreign exchange situation on an increasing scale 
as time proceeds, since there will be facilities for 





Commercial paper rates now quoted at 4@414% for 


smaller banks to specialize in foreign exchange 
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instead of leaving this class of business very largely 
with the big banks, who have been able to maintain 
their own connections abroad. It is considered 
probable that a committee of the New York Reserve 
Bank will soon visit London and Paris for the purpose 
of completing the details of the arrangements. 
Immediate results of the new connections are not 
likely to be as decisive as those that are expected 
to follow when the war ends. The Reserve Board’s 
real object in authorizing the new connections is 
to equip the banks throughout the country with 
facilities to maintain, as far as possible, the dollar 
as the standard of international exchange. Thurs- 
day’s importation of $33,000,000 gold established, 
it is believed, a new daily record. Included in this 
amount was $25,000,000 in American eagles, which 
arrived from Paris via Canada. This identical gold 
was part of the $40,000,000 paid to Ferdinand de 
Lesseps’s bankrupt French Panama Canal Co. for 
its equities in the Canal Zone. It is believed that 
the eagles had been deposited in the vaults of the 
Bank of France on their arrival there in 1904 and 
had remained untouched as a part of the bank’s 
reserve until a few months ago, when England, France 
and Russia contributed to the gold pool arranged 
by the Entente Governments at a conference in 
Paris. 

Compared with Friday of the previous week, 
sterling exchange on Saturday was quiet but un- 
changed, and demand was still quoted at 4 75 7-16, 
cable transfers at 4767-16 and sixty days at 
4 7111-16; the usual pre-holiday dulness was in 
evidence with trading almost at a_ standstill. 
Monday was a holiday (Christmas). Tuesday’s 
market was also a dull affair, due to the 
most part to the holiday abroad, and business con- 
tinued upon a restricted scale; quotations,which were 
little more than nominal, remained at 4 75 7-16 for 
demand, 4 76 7-16 for cable transfers and 4 71 11-16 
for sixty days. A renewal of the inward gold move- 
ment, and buying of cables by J. P. Morgan & Co., 
constituted the features on Wednesday, though 
without appreciable effect on sterling rates, which 
ruled unchanged from the previous day’s levels. On 
Thursday increased firmness became evident, due 
largely to the receipt of additional shipments of the 
precious metal; demand advanced to 4 75 7-16@ 
4 75 9-16 and sixty days to 4 71 11-16@4 71 13-16; 
cable transfers, however,did not go above 4 76 7-16, 
the fixed rate. On Friday the market ruled firm, with 
demand at 4 75 9-16, cable transfers at 4 76 7-16 
and sixty days at 4 71 13-16. Closing quotations were 
4 71 13-16 for sixty days, 4 75 9-16 for demand and 
4 767-16 for cable transfers. Commercial sight 
finished at 4 753%, sixty days at 4 71, ninety days at 
4 687%, documents for payment (sixty days) at 
4 70 15-16, and seven-day grain bills at 4 745%. 
Cotton and grain for payment closed at 4 753. 





The Continental exchanges, in direct contrast with 
the excitement and activity that has prevailed of 
late, experienced a quiet and uneventful week. 
General observance of the Christmas holidays both 
here and abroad naturally served to restrict opera- 
tions, and movements were relatively unimportant. 


There was a firm undertone, generally speaking, for | ag 


nearly all of the exchanges, attributable for the most 
part to an assumption that the current agitation for 
peace will lead to actual negotiations in the not dis- 
tant future. Reichsmarks have ruled firm, as also 





have kronen, though just before the close speculative 
operations seemed responsible for a slightly easier 
tendency. Francs continue steady. Russian ex- 
change was firm, while lire have shown distinct 
strength. The sterling check rate on Paris continues 
without change at 27.8114. In New Yorksight bills 
on the French centre finished at 5 8434, against 5 8414; 
cables at 5 8334, against 5 8314; commercial sight at 
5 851%, against 5 8514, and commercial sixty days 
at 5 8934, against 5 8914 a week ago. Demand bills 
on Berlin closed at 7214 and cables at 7234, compared 
with 731% and 735% on Friday of last week. Kronen 
finished at 11.80,as against 11.95 the week preceding. 
Rubles closed at 30.15, which compares with 30.30 
the previous close. Lire finished at 6 8614 for bank- 
ers’ sight and 6 86 for cables. A week ago the close 
was 6 88 and 6 8734, respectively. 

As to the neutral exchanges, dealings were without 
special feature. Rates for Scandinavian exchange 
still tend towards higher levels. Pesetas continue 
strong, while Swiss exchange has ruled firm through- 
out. QGuilders closed a shade below last week’s 
prices. Bankers’ sight on Amsterdam closed at 
40 13-16, against 407%; cables at 407%, commercial 
sight at 4054 against 4011-16 and commercial 
sixty days at 40 9-16 against 405¢ on Friday of last 
week. Swiss exchange finished at 5 05 for bankers’ 
sight and 5 041% for cables, which compares with 
5 04 and 5 03 a week ago. Greek exchange (which is 
still looked upon as neutral) has remained at 5 12% 
for sight bills. Copenhagen checks closed at 27.05, 
against 27.00. Checks on Norway finished at 27.25, 
compared with 27.80, and checks on Sweden closed 
at 29.25, as against 29.40 the week previous. Span- 
ish pesetas finished at 21.00, comparing with 21.00 
the previous close on Friday of last week. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,538,000 net in cash as a result of the cur- 
rency movements for the week ending Dec. 29. 
Their receipts from the interior have aggregated $9,- 
095,000, while the shipments have reached $5,557,- 
000. Adding the Sub-Treasury and Federal Reserve 
operations and the gold imports, which together 
occasioned a gain of $5,489,000, the combined result 
of the flow of money into and out of the New York 
banks for the week appears to have been a gain of 
$9,027 ,000, as follows: 

















Into Out of Net Change in 

Week ending Dec. 29. Banks. Banks. Bank Holdings. 
Banks’ interior movement_____-__-- $9,095,000 $5,557,000/Gain $3,538,000 
Sub.-Treas.& F.R.oper. & gold impt. 60,397,000} 54,908,000/Gain 5,489,000 
TD xcivoneaweced dalte haw aeee $69,492,000! $60,465,000/Gain $9,027,000 








The following table indicates the amount of bullion 
in the principal European banks: 























Dec. 28 1916. Dec. 30 1915. 
Banks of 
Gold, | Silver. | Total. Gold. | Silver. | Total. 
‘. £ £ £ 

Engiland_-.| 54,304,915) -.....-- 54,304,915) 51 Ai Fee eS 2. 51,476,407 
Francea__ 135,313,073) 11,794,760147,107, 00 ,611 ,4 14,093 ,520 214,705,000 
Germany 125,953.7 'g14, 126,768, 122 (066 ‘450 1,749 ,500 123, 815 "950 
Russia *._/146,510,000) 10,523, 157 033,000 161,174,000) 3.367 ,000,164,541 ,000 
Aus-Hun.c} 51,578, 12,140, 63,718, 51,578, 

Spain _ 49,155, 29,776, 78, ‘931 ,000) 34,690, 

Italy ..__- 35,972, 2,924, 38,896,000 44.659, 

Netherl’ds} 49,210,000 579, 49,789, 35,615,000 

Nat.Bel_h} 15,380, 600, 15,980, 15,380,000 

Switz’land) 12,820,800) -.__..-. 12,820,800) 9,952, 

Sweden __} 10,157,000) -_...... 10,157, 6,297, 

Denmark.| 8,076, 107, 8,183, 4 931, 

Norway..| 6,064,000)  ...._.-. 6,064, 3,659, 

Tot. week 700,494,538) 69,258,610)769,753,148|743,090,1 67,128 10,218,457 
Prev. week!703,679,327| 69,324,980|773 ,004,3071744,291 66,561, 10,852,744 





a Gold holdings of the Bank of France this year are exclusive of £67,723,509 


held abroad. 


* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. 


c July 30 1914 in both years, h Aug, 6 1914 in both years. 
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THE QUESTION OF PEACE TERMS. 


The single event of the present week, in connection 
with the peace proposals, has been the answer of the 
German Government to President Wilson’s note. 
This communication from Berlin, dated Tuesday and 
published Wednesday, has been generally regarded 
as impeding rather than forwarding the prospect of 
tangible negotiations. In President Wilson’s note 
of last week to the belligerents the one clear and 
unmistakable suggestion was that ‘‘an early occasion 
be set to call out from all the nations now at war’ a 
statement ‘‘of their respective views as to the terms 
upon which the war might be concluded, and the 
arrangements which would be deemed satisfactory 
as a guarantee against its renewal.”’ 

This was recognized in the note, as indeed it must 
be recognized by everybody, as the indispensable 
first move—preliminary even to the calling of a 
conference. To that extent Mr. Wilson’s suggestion 
did not concur with Germany’s original note, which 
proposed peace negotiations without stating terms, 
and it did concur with Lloyd George’s declaration 
that Berlin’s proposal could not be considered ‘“‘until 
we hear what terms and guarantees the German 
Government offers.’”” But Germany’s response of 
Tuesday to the President’s note merely repeated her 
previous request for ‘“‘an immediate exchange of 
views,” and, once more without disclosing terms, 
proposed ‘‘an immediate meeting of delegates of the 
belligerent States at a neutral place.” 

So long as the matter stands in this shape, no other 
conclusion is possible except that Germany’s over- 
tures will be futile. Nothing has been made more 
evident than that the Entente Powers will not enter 
on a conference until they know what concrete pro- 
posals will be submitted by Germany for considera- 
tion. This attitude has already been publicly stated 
without qualification by responsible governmental 
authorities of England, France and Russia, and it 
will unquestionably be restated in the forthcoming 
joint reply of the Allies. It is possible that Ger- 
many, seeing this, will make public its own terms. 
There have been vague rumors to that effect at Wash- 
ington this week, though rumors in a situation of the 
present sort must be taken with large reserve. But 
the attitude of Berlin must be changed before any 
tangible program in the direction of peace becomes 
practical. 

In the meantime, it has become increasingly 
evident that the prospect of peace will depend on 
what Germany is ready to concede. The current 
report that her contemplated terms comprise restora- 
tion of the conquered territory in Belgium and 
northern France, with an indemnity to Belgium for 
actual damages and return to Germany of her 
colonies, is interesting, and might under certain 
circumstances provide a basis for exchange of views. 
But it is certain that the requisitions of the Allies 
will be much larger than these, and also that they 
will require some advance proposal as to measures 
for guaranteeing future peace. Yet, as to this second 
consideration, Germany’s latest note expressly de- 
clares that the ‘great work of preventing future wars 
can be begun only after the end of the present 
struggle.” But Germany thereby rejects the one 


distinct ultimatum of Lloyd George’s speech, which 
was that guarantees must be proposed before any 
conference is called. She also sweeps aside President 
Wilson’s distinct recommendation. 








On the face of things—even allowing for the prob- 
ability that each side will originally ask for more 
than it expects to obtain—it would appear as if at 
the present moment the positions of the opposing 
Powers are irreconcilable. Yet that also depends 
on two important uncertainties: first, the actual 
underlying feeling of the Entente Powers regarding 
their own needs for peace, but, second, the actual 
situation of Germany. What has happened already 
has made one thing absolutely clear; that, for what- 
ever reason, Germany is supremely anxious to end 
the war for her own sake. Victorious as her armies 
have been in the Balkan campaign, the manner of 
her Government’s application for peace is precisely 
the manner which would be employed by a defeated 
Power. 

The controlling motive in the minds of the Kaiser 
and his Chancellor may have been a feeling that 
Germany’s relative military power can never here- 
after be as strong as now. It may have been that 
Germany’s internal economic conditions are worse 
than the outside world knows. It may have been 
that continuance of the blockade on Germany’s 
foreign commerce threatens grave financial results, 
immediate and prospective. Or it may have 
been that the problem of taxation after war to 
pay interest on the war debt (which has thus far 
been paid from the principal of the loans them- 
selves) is becoming increasingly formidable, not only 
as a financial question but as a question of internal 
politics when the war is over. Since we do not 
know what the governing motive actually is, or 
how serious are the conditions which created it, 
it is impossible to say how far these actual con- 
ditions may impel concessions by Germany to the 
demands of the Allies. 

These are circumstances, it appears to us, in which 
our Government should move very cautiously. In 
the past week’s discussion of President Wilson’s note, 
absolutely divergent opinions as to its wisdom or 
timeliness have been evoked. But the drift of events 
has scarcely shown that the note accomplished or 
furthered the undoubtedly high purpose which in- 
spired it. Our own opinion is that the present 
situation would have been much clearer if Mr. 
Wilson had preserved silence, and we say this in full 
recognition of the statements by other neutral govern- 
ments such as Switzerland—which, indeed, have 
somewhat complicated the position by asking directly 
for peace, whereas the Washington note was careful 
not todo that. Above all, we feel that the experience 
with Mr. Wilson’s note shows that the utmost care 
must be taken in any such communication to use 
language which cannot possibly be misunderstood. 
The language of that very note has been subject to 
radically divergent interpretations and to easily 
pardonable misunderstandings. These have actually 
embittered the controversy; yet they were wholly 
unnecessary and were directly due, we feel, to that 
fatal fluency of utterance which has repeatedly led 
the President into an unfortunate choice of words in 
his important official notes. This mistake at least 
should never be repeated. 








THE COUNTRY BANK—AN APPRAISAL. 


The present is an era of appraisal of our economic 
assets. For example, we are engaged, by inquiry 
and analysis, in ascertaining the value of the service 
of the railroads to the commerce of the country. 
In like manner we are endeavoring to estimate the 
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power of our industries to cope with world trade, 
and bring to us the returns of a larger foreign com- 
merce. It may be said that, after one hundred 
years of growth, we are taking stock—looking to a 
greater co-ordination of units and the increased 
efficiency of the whole. 

It is very important, therefore, since harmony 
assumes the independence of the units of enterprise, 
that in attaining the end sought we do not destroy 
the integrity and power, the freedom and scope, of 
the several individual factors of our business life. 
If in the process, we do do this, we will centralize 
our institutions, and weaken or exclude the smaller 
though not less essential parts of our business system, 
and curtail the organization and development of 
those integers of commercial endeavor which spring 
directly from the will and need of the people. And 
by so much we shall destroy the liberties of the 
people. 

And these principles of guidance are nowhere more 
necessary to be remembered and heeded than in the 
remolding and unifying of our banking system, in 
which work we are now engaged by introducing into 
practice the Federal Reserve Act imposed upon 
our hereditary system of free and independent 
banks. 

In endeavoring to collect the power of credit 
to the end of greater domestic usefulness we should 
not destroy the fountains whence it springs. Rivu- 
lets run into rivers. The metropolitan or city bank 
(peculiar and necessary as it is to the business of its 
larger locality, and unhampered as it should be in 
filling local need and sustaining the demands of the 
country at large) is, to a large extent, the creature 
.of the country bank. This is very apparent when 
the country bank is a depositor at and a borrower 
from the city bank. But what is more important, 
though less often appreciated, is that the country 
bank sustains directly by its credit power the local 
community business which alone makes _pos- 
sible the concentrated and enlarged business 
of the metropolis in which the city bank is 
located. 

Now it will not be denied as a proposition in bank- 
ing that the city, or correspondent, or reserve 
centre, bank, being a reservoir of credit, thus gener- 
ated in remote though tributary and sustaining 
localities, is itself a fountain, and possesses the 
faculty of generating a new credit, which, in turn, 
it may distribute to the lesser organisms. But it is 
tantamount to saying that the city could live with- 
out the country, to say that a curtailment or com- 
pression of the complete and free functioning of the 
independent country bank can render our banking 
system as a whole more efficient. The credit most 
necessary to the people of a republic is that which 
springs into being out of their local and constantly 
recurring business transactions. This centres in 
and is sustained by the local or community bank, 
which organizes it and vitalizes it into larger life 
and more abundant benefits. 

These facts are very important at the present time 
of readjustment of our banking relations. It is 
possible to establish branch banking, in fact, though 
not in name. It is possible to create a central and 
dominating banking power, though disclaiming the 
policy of a central bank. It is possible, in striving 
to bring about a greater efficiency of the whole 
system, to so constrict the power and efficiency of 
the individual unit as to render it imperative accord- 





ing to its nature and according to the demands made 
upon it by its constituency. This would not be 
for the general welfare. And it would tend to cripple 
the great city banks, between which and the country 
banks there is no antagonism. 

In any reorganization or co-ordination attempted, 
of the more than twenty-five thousand banks of the 
country, it is most important that we remember 
that we are dealing far less with money than with 
credit. These community or country banks are 
the natural form in which the bank appears in re- 
sponse to need. They are popular institutions, and 
if they had no relations with the outside world 
would still justify their existence and manner of 
doing business. As it is, they link the community 
to the world along the lines which commerce estab- 
lishes. All the people use them, and they serve 
the entire vicinage. They are fundamental and 
typical. Credit as well as commerce expands to 
and congests in the centres of trade. And it is, 
therefore, vital to every community that the bank 
which it has created out of its needs in credit and 
commerce be free to function to the full extent of its 
capacity. 

These things are not new. But it is appropriate 
to repeat them now, in view of the seriousness of 
some of the problems confronting our banking 
interests at this time. And in connection with the 
same, other fundamental considerations may be 
stated. And, first of all, banking is a business. 
However much the semi-public character of the bank 
may be acknowledged, however much its services 
may inure to the general good, it is yet a business— 
it is a dealer in credits, or in money and credits, 
and it must makea profit inordertolive. It must earn 
a return on its capital stock sufficient to induce 
investment, and this according to the demands on 
capital in its locality. As to interest rates, it can- 
not charge more over a given period of time than 
the average earning rates of the business which sus- 
tains it. For there is not only free competition in 
banking but there is competition with the use of 
capital in all other lines of investment. 

Again, the question of a reserve begins at home. 
It is for the purpose of enabling the bank to meet 
the demands upon it which experience has demon- 
strated, since the essential nature of banking is the 
loaning of deposits or of the credits of its customers. 
Therefore, the first value of a reserve is due to the 
safety of the bank and the security of its customers. 
And this stands ahead of all considerations of the 
kind or place of reserves. And as kind precedes 
place outside its own vaults, it may be said that an 
attempt to create a great central consolidated 
reserve which does not recognize this principle 
cannot subserve the best interests of all ourgbanks 
and all our people. And it follows correlatively 
that the use of the surplus reserve of each bank 
should follow the demands of commerce, and, there- 
fore, the direction of its individual need. Thus 
alone is it possible to unify all into one system. 
It had already built up a natural system of inter- 
related and co-operative banks, and entirely with- 
out compulsion, but through the power of associa- 
tion to the common end of serving a domestic,com- 
merce which itself had grown into great propor- 
tions and unity. It follows that in building 


a system of supporting and related ; banks we 
must begin with the small and proceed to the 
large. 
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TRADE CONDITIONS AFTER THE WAR TO BE 
MET TO-DAY. 

Pressure from various directions is already coming 
upon Congress to anticipate and provide for the in- 
dustrial and commercial situation which will exist 
at the close of the war. There are many opinions as 
to what that situation will be. It is unfortunate, 
but perhaps inevitable, that those opinions should 
be so diverse, for they deal with conditions concern- 
ing which, whether the time of their arrival be close 
at hand or not, it is important that there should be 
clear understanding and intelligent preparation. 
This preparation cannot be improvised; and the pre- 
paredness for possible war, for which the country is 
thoroughly aroused, has no bearing upon the situa- 
tion now under discussion, the coming of which is 
inevitable. It will contain highly important mili- 
tary and also moral elements, but at the moment we 
are not considering them. 

These are the main industrial and economic fac- 
tors of which, in the warring countries, there is clear 
evidence, or which already exist; organization, both 
for production and for competition, much developed 
by the exigencies of the war; labor, because of the 
universal introduction of women and their unex- 
pected proficiency, continuing cheap compared with 
ours; intensive and increased production, coupled with 
lower cost, and probably some accumulation of stocks 
in certain directions already considerable. ‘The sit- 
uation in all these countries will of course be seriously 
affected by the lack of money, manifestly not by hu- 
manitarian talk. Business, however ethical or Chris- 
tian it may become, is, and always will be, quite dis- 
tinct from philanthropy. Men will buy in the cheap- 
est market and try to sell in the dearest; they will send 
their goods where the demand exists, as they will wel- 
come needed supplies that come at low prices. Eco- 
nomic laws are not only permanent, they are perma- 
nently beneficial for human welfare. The only 
question is how they are to be applied. 

The situation before us is to be met first of all by 
open doors. ‘This is clearly the primary condition. 
In the long run we can only sell to those from whom 
wecan buy. ‘Trade, or exchange, is the fundamental 
condition of commerce. Where industry needs de- 
velopment, some other means should be found than 
by shutting out those who have something to sell, or 
making it difficult to secure free exchange. Good 
highways, highly efficient railway systems, an 
abundance of swift and cheap transportation, over 
all seas, will have a greater importance to us than ever 
in the past. Free access to the markets of the world 
and open doors in all nations will be of prime impor- 
tance even if to secure them we have to throw our own 
doors open. It will be discovered that the best pro- 
tection for industry, as the most honorable, is to de- 
mand the best and to strive to provide for every man 
both the means of producing the best and a market 
for his product. The path of prosperity for America 
should certainly not be fear of what others may have 
to sell, or to have our place in the world hedged in 
on any side by closed doors. 

Equally necessary will it be for us to aim to produce 
the best goods. ‘There is always a market for them 
as there is always a position awaiting the man who can 
do anything better than others can. European coun- 
tries have for centuries furnished in most lines the 
standards for us. Happily, in many things we have 
come to excel, and before the war we were proud of 


our enlarging trade in manufactured articles in the 
markets of the world. That must now be the line of 
increased effort. Standards are so well recognized 
that attention must now be concentrated in large 
measure upon lower cost. 

The means of securing lower cost are also suffi- 
ciently apparent. We may enumerate some ofthem. 
The war has given great impulse to the work of ma- 
chines. The necessity of employing much unskilled 
labor has led to extending and perfecting the machin- 
ery of production. This change had already advanced 
far in some directions, as in the spinning frame, the 
loom, the printing press, the envelope machine, and 
the like. The war is carrying it much farther, and it 
has still larger possibilities which will surely be worked 
out. This will contribute greatly to increased out- 
put, and that means larger surplus for the market. 
The belligerent nations are getting also a new con- 
ception of what organization means, and will be sure 
to carry it into every department of their industrial 
and commercial life. Hitherto we have been largely 
content with seeing it applied in certain great cor- 
porations and industries. We have talked much 
about it and caught its spirit and made changes; now 
it is become a vital truth, and must be thoroughly 
studied and universally applied. The same is largely 
true of better design. What meets the need or an- 
swers the purpose has satisfied us. And we have 
suffered continually from the competition of more 
artistic foreign articles. As a permanent and deter- 
mining feature in the market, beauty and fineness of 
design are going to have a new place, because of their 
contributive value in the market. In a multitude of 
articles they have come to be the determining factor. 

We shall need in all directions more highly efficient 
labor than in the past, and that means labor that is 
worth higher wages. This means also that labor 
must be offered every opportunity of thorough tech- 
nical training, and so compensated as to make its 
work attractive to men of the highest ability it can 
produce. 

It is necessary, furthermore, that all possible new 
sources of raw material shall be sought and made 
available. Greater quantities at the lowest possible 
cost will be important. In this direction there are 
innumerable and unanticipated opportunities; wit- 
ness the development of the production and substi- 
tution of hennaquen for manilla hemp in the manu- 
facture of binding twine, and resorting to the atmos- 
phere for supply of both oxygen and nitrogen, now so 
greatly in demand; to say nothing of the turning of all 
forms of industry to the inexhaustible sources of elec- 
tricity to meet their needs or enlarge their opportu- 
nities. 

In short, we have to-day a challenge to American 
ingenuity and business foresight to heed the summons 
of the hour and to prepare for a new day in which old 
things will largely have passed away. It is a situa- 
tion that will raise the plane of business more defi- 
nitely to that of an occupation which will call for all 
that is in a man, and make it worthy of his best pow- 
ers. It will raise business to a fine art, and join it 
to the “humanities” which have so long been held, 
because of their claim upon man’s higher faculties, 
to constitute a world apart. It will dissipate the idea 
that the higher education unfits a business man for 
his work, but will show that in its truest form it is 
fast becoming essential to his success. Watching 
the stock market and scanning the war news from 





day to day, important as this may be; is of far less 
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significance to the constructive business man than 
a clear intelligence as to the conditions which will 
govern the near future; that future is in hands of the 
men who are thinking along these lines. 








AIDING CANADIAN SHIPBUILDING. 


Ottawa, Canada, December 28 1916. 

One of the most important measures to come before 
the Parliament of Canada at its next session will be 
the encouragement, in some form, of a larger ship 
building industry in the Dominion. An Order-in- 
Council has already been passed granting a 99% 
drawback of custom duty paid on materials used in 
the original construction of ships measuring over 
500 tons gross tonnage built in Canada to be ex- 
ported for outside registry. The vessels to which 
this applies must be constructed so‘as to obtain a 
registry in Lloyd’s satisfactory to the Minister of 
Customs, and their export on completion must in 
each case be authorized by a Canadian Order-in- 
Council. 

The Government here has already considered 
the granting of a subsidy equivalent to the difference 
in cost of construction as between British and 
Canadian ship yards, but this appears to have been 
laid on the shelf for the present, as prices are at an 
altogether abnormal level. 

According to the Deputy Minister of Marine and 
Fisheries, the average value of the vessels on the 
register of the Dominion at the end of 1914 was 
$30 per ton, and on this basis the value of the net 
registered tonnage of Canada at that date would be 
$27 ,972,660. The new tonnage constructed in 1914 
was 43,346 tons, valued at $45 per ton, or $1,950,- 
570. 

The British Columbia Government has enacted 
legislation to assist the building of ocean carriers 
and already Vancouver ship yards have secured 
- contracts for three 8,800 ton ships, valued at $3,- 
500,000. Further orders for 7 or 8 vessels will 
presently be given, total value of which will reach 
$20,000,000. Two transatlantic cargo vessels are 
now being built at Toronto for Norwegian owners 
at a cost of $1,000,000. The British Columbia 
Government provides for the lending of 55% of the 
cost upon vessels hereafter built in the Province and 
used exclusively in carrying products to and from 
British Columbia ports. The loan shall not be for 
more than 35% of the ascertained value of the 
vessel. Further than this, a subsidy shall be paid 
to the owner who actually paid for the construction 
of ships, up to a number not exceeding 20 ships, in 
ten annual installments so computed as to bring the 
net earnings of the ship up to 15% of the actual cost, 
but never more than $5 a ton dead weight capacity, 
the first year after peace is declared. Ship building 
plants may be aided by the guarantee of securities 
for not over 55% of the actual cost of the plant. 
The Act is administered by a British Columbia 
Government commission. 

Much comment has been caused here by the 
announcement of a well known London, England, 
shipping firm that they have three 8,800 tonner 
Robert Dollar type ships now building at Van- 
couver, which they will sell at $145 a ton for the 
first steamer, and $140 for two others. They have 
also two 7,000 tonners building by Canadian 
Vickers, Montreal, for delivery at the end of 1917, for 
which they will accept $135 a ton net. 





RECKLESSNESS IN PUBLIC EXPENDITURE. 


According to some of the newspaper representa- 
tives in Washington, it seems to be conceded that 
the protests already made against the proposition 
to put second-class mail matter on a ‘‘zone”’ basis at 
an increase of rates which would be burdensome on 
all publications and probably confiscatory as to 
some, have secured delay and consideration, at 
least, and that the proposition will probably fail. 
There is also reason to hope that delay and consider- 
ation may put a quietus on the proposition to sub- 
stitute motors on the surface for the pnuematic tube 
service in large cities. 

Everybody (except those who pay most of them 
and realize the paying) seems to be in favor of more 
taxes, and everybody is willing to go on record for 
economy in the abstract, with the proviso that the 
concrete application shall always be made some- 
where else than to his own pet project and within 
his own home district. And yet there is one pos- 
sible place for economy as to which local consider- 
ations (except at the Capitol and through the many 
who get personal gain by waste in public printing) 
do not seem to apply; we refer, of course, to the 
“Congressional Record.’”’ More than five years 
ago, Representative Murdock of Kansas proposed 
a new rule that when any matter not actually spoken 
verbally in the House went into the “Record” under 
‘leave to print,’”’ it should be accompanied by a line 
stating that fact. Notoriously, he said, the publi- 
cation is not a journal of what is done and said 
but “has become largely a deplorably dull daily 
newspaper, full of philosophical communications.” 
At that time the correspondents said entire chapters 
of books (for example, Henry George’s ‘Progress 
and Poverty’’) had been inserted, and there was no 
apparent limit to the matter which might be thus 
lugged in. “Debate in Congress,” said Mr. Mur- 
dock, ‘‘is for the purpose of convincing those who 
are present and participating in the controversy, and 
not for the benefit of the author of a set speech.” 
He said that if any man is willing to print a 6,000- 
word speech without having actually spoken a word 
of it in the House, he ought to be truthful enough to 
permit the fact to be stated. 

We do not recall that this very modest reform 
proposition obtained a vote, and probably it did 
not; no Congressman desired to go on record as 
opposing it, yet each thought the hoary old abuse 
for which no party and no man is particularly re- 
sponsible might be convenient to himself sometimes, 
and the easiest course was, therefore, to say nothing 
and let the old way goon. Mr. Champ Clark lately 
proposed abolishing the publication as not being the 
‘‘iournal of its proceedings,’ which each branch of 
Congress is required by the Constitution to “keep” 
and also ‘from time to time” publish. It palpably 
is not. It has become a means by which Congress- 
men get stuff printed at the public cost, and then 
the mails are loaded with it under frank, thus in- 
creasing the deficit. The publication ought to be 
discontinued or be made to conform to its own title; 
at the least, Mr. Murdock’s suggestion ought to be 
adopted. 

And now comes a renewed attempt to gather 
“pork” from a treasury which faces a deficit, by 
public buildings (so miscalled) and by a floods re- 
clamation scheme in the rivers and harbors bill. 
About a year ago a writer in “The World’s Work” 
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went back to the bill rushed through in the last days 
of the expiring Congress and later dubbed “the 
crime of 1913.’’ He printed pictures of several 
cases, for example: the $100,000 courthouse in an 
Arkansas town of 1,600 population, where sessions 
held take nine days in the year; a $150,000 post- 
office in a town of 6,000; a $185,000 court house in 
a town of 2,500, in which the courts sit two days in 
the year; that bill, as an apparent attempt to justify 
itself as a final raid, contained a provision that no 
place where there are no Federal activities except 
postal should have a building until its receipts were 
as much as $10,000 a year or have a site unless its 
receipts were $6,000. But this ostensible safeguard 
is not adhered to. One Kentucky town of 537 people 
and less than $5,000 postal receipts (taken in quar- 
ters now rented for $250 and quite ample) is “down” 
for $40,000; another town of 1,000 people, with 
receipts of $5,629, taken in quarters for which $420 
is now paid, is “down” for $30,000, and the esti- 
mated maintenance cost of the building after com- 
pletion is some $4,000 a year. Dozens of similar 
instances might be cited from the bill, but these 
should suffice. On the other hand, it is said, that 
more than 508 places in the country which collect 
over $10,000 for postal services get on in rented 
quarters. The writer above mentioned said that 
in two far-Western towns the rented post office costs 
just one dollar a year, but the 1913 crime authorized 
spending respectively $115,000 and $150,000 for 
buildings there. 

A few examples ought to serve as well as many. 
And there is also the 45-million floods reclamation 
bill which has gone through the House already and 
has been reported to the Senate. It proposes to 
improve the banks of the Mississippi as far north as 
Cairo, raising some 16 million acres from their 
present figure of $20 down to 50 cents an acre to an 
average of say $100. It is hardly necessary to enter 
into details, and it is impossible to avoid perceiving 
that the greed for a private speculative profit is 
natural behind such a measure, also that the old 
vice of log-rolling is expected to urge it through. 
From the time of the infamous “‘salary-grab”’ of the 
’70s and even from a time farther back still, the 
worst raids on the Treasury are brought up in the 
last session of an expiring Congress, when personal 
greed is at its height and care for personal and 
political consequences is at its lowest. 

Four years ago ‘‘the profligate waste of money” 
by Republican Congresses was denounced in the 
campaign platform, which virtuously demanded ‘a 
return to that simplicity and economy which befits 
a democratic government and a reduction in the 
number of useless offices, the salaries of which drain 
the substance of the people.’”’ Something has been 
said, without seeming to make much impression on 
anybody, of an impending deficit of 185 millions. 
An estimate, admittedly, for the country has no 
budget, does not keep books in any just sense of the 
word, slings money wildly into the air, and expects 
to rub along somehow, just as it has been doing for 
so many years. Increased wages are proposed for 
all public employees, not one of whom is satisfied; 
more pay, shorter hours, more outlay, and less 
efficiency are the keynote. The Government is also 
committed to armor-plate, nitrate and other plants 
which were justly opposed in the last session as un- 
wise and not necessary, but in vain, so determined 
was the rush for more public spending. The need 





for a better condition of preparedness for national 
defense appears to grow; the unavoidable outlays 
tend continually to rise, the work which cannot or 
will not be undertaken by private funds, yet is not 
very well guarded, appears to be on the increase, 
despite anything which can be done. As to the out- 
lays which are or should be avoidable? 

Secretary McAdoo says Congress has substan- 
tially wasted 180 millions in the last 20 years on 
needless public buildings; that buildings should not 
be erected without a clear showing of necessity, and 
the way to attain this is to “divorce the public 
building question from all local or political consider- 
ations and authorize no public building until a 
thorough and intelligent investigation of each pro- 
posed building or project has been made by this 
department and a full report thereon has been sub- 
mitted to Congress.”’ That is, instead of fixing up 
a great bunch of these in one log-rolling bill, take 
each case by itself; this is the rational business 
way. 

As for the reclamation project, a National Water- 
ways Commission several years ago went over the 
subject, and its report advising confining govern- 
mental undertaking to improvement of navigation; 
bank protection or flood prevention it deemed not. 
a proper public charge, and especially warned against. 
advocating land reclaiming under the guise of navi- 
gation betterment; ‘“‘the line should be carefully 
drawn between improvements which, in whole or 
in part, are for the protection or development of 
private property and those which are made in the 
sole interest of navigation.” This present scheme, 
whatever else be said of it, is big with possibilities 
of private profit and has the vast disadvantage of 
being a venture beyond financial soundings. Be- 
cause of this and of the condition of the Treasury, 
as contrasted with other demands upon it, there 
seems, this week, to be some promise of a resistance 
to it in the Senate. 

One more reason for regret, as well as for caution 
and halt, in this matter is that the pressure for 
“pork” is sharpest and least under any sense of 
restraint in the parts of the country which con- 
tribute least to public revenue. It is impossible 
not to remember, and it is only just to recall to 
notice, that the demand for the present income tax 
was, and is, strongest in the States which contribute 
least; put in plain terms, our tax as we have it is a 
means for assessing the wealthy States, and the 
people of the less wealthy expect to get the largest 
good from this financial irrigation. The force 
behind profligacy is the desire to share in the pro- 
ceeds. The rich are believed to contribute the 
money; however unwillingly is not deemed of any 
consequence to the others, and the “poor’’ (or those 
who rate themselves such as to taxation) do not 
realize that public extravagance costs themselves 
anything, but are keenly certain they come in for a 
part of the distribution. One man makes money, 
says a common proverb, and the other nine get it* 
away from him or try to doso. One man pays tax, 
figuratively speaking, and the other nine think they 
may get some of it. 

The country will begin to emerge from this false 
scheme of revenue and spending when people 
realize that everybody pays tax in one or another 
form, and that waste surely reaches and touches 
everybody who is not supported openly at the public 
cost in some public institution. 
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BOOK NOTICES. 


Tue Farm Mortagage Hanpsoox. <A Book of Facts 
Regarding the methods by Which the Farmers of the 
United States and Canada Are Financed. By King- 
man Nott Robins—Vice-President, Farm Mortgage 
Bankers’ Association of America. (1916, Doubleday, 
Page& Company, Publishers, New York.) Price $1.25. 

We beg leave to commend this book to all individual 
investors seeking to place their funds in farm mortgages. 
It is a complete and sound exposition of the principles gov- 
erning this form of investment, and the practical informa- 
tion set forth cannot fail to advantage those who would 
loan directly to farmers; or, who would buy in the market 
securities that are either themselves first mortgages on 
lands, or are based on such mortgages pledged in a redemp- 
tive capacity. It isacomprehensive study of ‘‘rural credits,” 
considering in a broad way the essential elements of the 
subject. 

We would go further and suggest that the book should 
have a wide sale and a careful perusal among the large 
number of persons who will have to do in the immediate 
future with the constructive and administrative processes 
provided in the Rural Credit bills recently enacted. And 
one of the chief facts that the book discloses is that the 
application of these new laws to the purposesintended will 
tax the highest talent which can be procured and the most 
conservative judgment. 

To district a vast and diversified agricultural territory 
such as is comprised in the United States and erect thereon 
a system of land banks whose powers shall equally and 
efficiently serve the people, rendering to their bonded se- 
curities equal intrinsic and exchange value, and at the 
same time to safeguard not only the stockholders of these 
banks but the Government which, in a marked degree, is 
behind them, will require careful preliminary investigation, 
high constructive ability, breadth of view, and a rigid ad- 
herence to the principles of safety in farm loans which ex- 
perience has developed. 

We regard the problem, in many respects, a graver one 
than confronted the Committee which had in charge the 
preliminary steps of the Federal Reserve system. One 
can see in the future, unless the-machinery of this farm 
credit system is well wrought out, the possibility of a vast 
bonded debt, on inflated land values, tumbling to disaster, 
under an impending necessity of widespread forced sales, 
which would have some of the aspects of The Mississippi 
Bubble. 

The work of Mr. Robins is not only timely, enabling a 
prospective investor to choose between securities placed 
by established farm mortgage institutions of standing and 
experience and bonds issued by new land banks whose 
methods have not yet been tested, but it should perform 
a public service in directing attention to the elemental 
questions involved. 

It is apparent at once to the reader of this book that 
whatever is wisely done under these late laws must be 
predicated upon the experience of insurance companies, 
banks, and individual investors, as groups, in placing the 
$3,500,000 ,000 now existent in farm mortgages. 

To standarize the form of mortgage, under the differing 
laws of the States, is a difficult problem. Long term credits 
based upon land security, and short term credits based 
upon the personal security of the farmer, are distinctive 
parts of the total credit demand. Rates of interest, it 
would seem, cannot be made uniform over a wide scope 
of territory without violating the laws of conditions and 
of supply and demand. The intrinsic value of soils, the 
proximity to markets, the density of population, the aver- 
age ability of the farmer, the prevailing knowledge of in- 
tensive farming, the susceptibility of the section to the 
growing of a diversity of crops as against a one-crop area, 
.the climate with reference to rainfall, storms, temperature, 
length of season, the rate of taxation on land and on mort- 
gage, the prevalence of owner or tenant farmers, and the 
confidence of investing public, [together with the laws of 
investing States in the farm mortgage as a form of invest- 
ment security, are all primal factors in this new effort to 
aid this class of citizens by laws furthering the spread of 
rural credits. 

It is pointed out very clearly in this handbook that be- 
hind all credit machinery exists the need for ‘‘better men 
and better farming,’ and while the authar does not go into 
the statistics of the matter it would be easy to show by 
the production returns of the acre as between European 





countries and the United States that credit systems based 
on the former are much more stable than they can be on 
the latter for many years to come. 

The waste by our methods of farming is enormous. Farm 
credit with us must take into account a migratory popula- 
tion; a manufacturing industry more distantly segregated, 
taking the country as a whole, from this producing section, 
(occasioning a varying transportation cost in reaching 
the non-producing consumer), than that which exists in 
the States of Europe. Scientific farming, the size of the 
average farm, the now fast diminishing ‘‘new lands”’ that 
may be opened up to the settler, enter into the considera- 
tion of any credit plan based upon old world conditions. 

The author corrects two popular errors. We quote: 

That reduced interest rates do not reduce tenancy can be fairly de- 
duced from the fact that, apart from the negro tenants of the South, the 
highest percentage of tenancy is found in the most prosperous agricultural 
sections, where interest rates are lowest. Decreasing interest rates are 
practically always associated with increasing land prices, because the 
capitalized value of land on a low interest basis is of course higher than 
on a high interest basis, and also because low interest rates naturally fol- 
low that kind of agriculture which makes for higher and more stable land 
values. 

Again: 

If the farmer's long-term credit is a burden on him which he will wish 
to dispose of as soon and as surely as possible, the amortized loan has 
much in its favor—it puts within the means of almost any borrower the 
power of eventually discharging the debt. But, if the farmer seeks credit 
as do other business men, because he can make the borrowed money earn 
him more than he pays in interest, why should he want to steadily repay 
his loan in driblets, thus each year having a little less borrowed capital 
with which to work, but at the same time leaving his farm tied up with 
a long-term mortgage, which until wholly paid off will prevent him from 
borrowing anything additional on his farm as security ? 

The book is a 12 mo. of 204 pages, with an appendix of 
tables and forms, and a convenient index. 





PRINCIPLES OF Commerce: A Study of the Mechanism, the 
Advantages, and the Transportation Costs of Foreign 
and Domestic Trade. By Harry Gunnison Brown, 
Assistant Professor of Economics in the University 
of Missouri. The Macmillan Company, New York, 
Publishers, 1916. Price $1.75. 

As indicated in the title, the author has divided this 
work into three parts, namely: I. The Exchange Mechanism 
of Commerce; IJ. The Economic Advantages of Commerce; 
and, III. The Transportation Costs of Commerce. In 
the first division he treats of the relation of money to trade; 
in the second, of the gains or benefits of trade, and the flow 
of trade as affected by governmental interferences; and 
third, the transportation costs of trade and their effect 
upon the development and direction of industry and ex- 
change, the last division more fully treated in his former 
volume ‘Transportation Rates and Their Regulation,” 
though from another standpoint, a work reviewed in these 
columns in our issue of July 29, 1916. It is not intended 
that one division shall be an introduction or an appendix 
to another, but that each shall, in large degree, be inde- 
pendent and complete within iteslf. The general reader 
as well as the student is kept in view, and the hope is ex- 
pressed that the volume ‘‘may serve as a second book in 
general courses on economics, following a more elementary 
introductory text.’’ 

Since barter, the exchange of goods for goods, is first, 
and money, as a medium of exchange and measure of value, 
comes to its aid, without altering (as the author points 
out) the principles, purposes and advantages of commerce 
(which in its final evolution is still a mutual exchange of 
goods for mutual benefit) one might question the advisa- 
bility, considering the student mind, of treating the Ex- 
change Mechanism of Commerce before the Economic 
Advantages thereof. However, goods are sold and bought 
at a money-price, and therefore this arrangement of the 
text may not be open to criticism. 

Yet we think that, partly because of this arrangement 
of his subject, and because he has thrust a statement of the 
quantitative theory of money into the forefront of his 
treatise, the author has been led into errors or perhaps 
omissions, which are important—first, he has not in our 
estimation sufficiently emphasized the part which credit- 
money plays in trade and in price; and second, he has over- 
estimated, it seems to us, the part which the flow of money 
and the stock of money plays in influencing production, 
exchange and price. Or, to put the thought in another 
way, and without entering into a discussion of the quan- 
titative theory of money, the writer, having reduced money 
and its use to a mathematical formula, is led, unconsciously 
perhaps, to apply this to supply and demand and to give 
it overweight in the establishment of price. And herein 


lies the fault of the quantitative theory of money itself 
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and of all mathematical statements of the fluid and complex 
processes of trade. Once a theorem is worked out it is seen 
to contain essential error because of its necessary limita- 
tions, its inflexibility and failure to embrace the whole of 
the subject. 

Let us take three statements successively from Part I. 
The Exchange Mechanism of Commerce: 


Page 2. ‘‘Money, as a medium of exchange, is a kind of wealth or 
property for which other goods are sold, and with which, in turn, desired 
goods are bought. It may be distinguished from other wealth or property 
by its characteristic of general exchangeability.’’ 

Page 4. . .the quantity of money, times its velocity of circula- 
tion, equals the prices of goods bought with money, times the quantities 
bought.’’ 

Page 14. ‘‘If the purchasing power of money is doubled, demand for 
money will be exactly halved. If the purchasing power of money is halved 
demand for money will be doubled. Sellers of goods will take all the 
money which the goods they desire to sell will bring. If, therefore, the 
purchasing power of money is halved, i. e. if it takes twice the former 
amount of money to buy the same goods, then the demand for money, the 
amount sellers of goods (buyers of money) will take, at this purchasing 
power, will be exactly doubled.”’ 


Now when it is considered that, say eighty-five to ninety per 
cent of the business of the country is done by the use of credit 
instruments through the instrumentality of banks, state- 
ments like these must mislead in relating money-stock to 
price-levels. The very expression of the mathematical 
formula defeats itself. These credits have an existence, 
and come into existence, largely independent of the gold- 
stock, although partially based thereon, for they represent 
the unconverted property and potential personal power 
of producers and traders. The gold used as a medium of 
exchange, as between countries, comes into force, after 
the transactions have balanced against each other, to settle 
the remainders. Yet these credits are used as payments 
for goods. Again, money (gold) is comparatively little 
in use as a medium of actual exchange, but is in almost 
universal use as a measure of value, as a standard, by which 
the actual utility value of various kinds of goods may be 
related to each other, as a basis of exchange. Here again 
the amount of the gold-stock as an influence dwindles by 
comparison. So that neither the amount of money nor 
velocity of circulation (even omitting conditions of supply 
and demand existing in nature and human effort) can by any 
correct reasoning make price as indicated in these quotations. 
The author does not fail to note the modifying influence 
of credit-money; nor, in the second division, the force of 
natural supply and demand, but his attempt to make a 
syllogism of a complex and extensive and many-sided sube- 
ject leads him later into error, as witness the following at 
page 26 of the second part: 


In general, we may say that the more varieties of goods a country can 
offer for export, the better its position in trade. England’s position, for 
example, is better if it produces several kinds of goods for foreign sale than 
if it produces but one. The demand of France or Italy or other countries 
for these several kinds of goods will be greater than for any one thing alone. 
As a consequence there will be a greater tendency for gold to flow into 
England, making English prices higher and French, or other prices, lower, 
so giving England a larger gain from the trade. 


Of course a tendency is not a complete accomplishment. 
But here again this quantitative theory bobs up, as in the 
phrase we have italicized, to spread confusion over the 
subject. The author at one place refers to bank-credit 
money as “‘substitute’’ money. But the substitute is used 
first, and the gold flow follows. The international bill of 
exchange is world money, based on liquidating commercial] 
transactions, and gold follows to pay remainders and bal- 
ances, and it is just because the gold stock of the world is 
comparatively constant, and fixed or limited, and because 
of the qualities the metal possesses, that, in the evolution 
of trade, it has become the world’s standard of value. And 
furthermore, as could easily be shown, the gold flow does 
not infallibly follow the balance of trade. The quantity 
of money (gold) cannot be placed over against the quantity 
of goods (even with the velocity of circulation added) to 
explain and establish price. Against the hundreds of 
billions of transactions it is but a pin point in quantity. 
But it has that quality that, as one writer has expressed it, 
if one dollar were placed in escrow in the Bank of England, 
and all traders were depositors, and would write checks in 
its denomination for all transactions, business could go on 
as before. Does the access of gold in the United States 
and its loss to England, as a cause, produce high prices 
(even though at different levels) in both countries at the 
same time? It is the natural conditions of supply and 
demand, plus the ease and efficiency of transportation, 
plus the helpful power of gold through the service of bank- 
ing that we have to consider. Admitting an influence 
on price, of money-stock, this cannot be distinctively and 


and demand when by the use of a gold standard the values 
of goods may be contrasted for the purposes of exchange. 

In the detail information of this work there is much valua- 
ble matter to the student that is clearly expressed and ac- 


curately put. Furthermore, the purpose of the book is a 
good one. And in the main it is well carried out. It is 
desirable that the principles of commerce be stated in sys- 
tematic form. But over against all academic efforts to 
do this are the ever present unknown terms of the equation. 
Thus the law of supply and demand may uncover the fact 
that trade between nations tends to equilibrium when 
free; tends to the development of those resources in which 
a nation and its people have the largest degree of inherent 
or natural power; and, when extended to all countries, tends 
to create national wealth by a larger and more economical 
development of all resources. But the intensity of demand 
is not based wholly upon the principles of commerce which 
may be thus unfolded—the business formula of engaging 
in exchange under the relations of labor cost to production; 
and a demand, regulated automatically by labor-cost and 
natural facilities, compelling a people to engage in that for 
which they are best fitted. An element of demand de- 
termining the extent of production and the direction of 
trade lies wholly outside of this, yet is ever present, and 
unevenly and indeterminately forceful, a demand inherent 
in what may be termed the state of civilization and in the 
human, or racial, taste and temperament. ‘This is subject 
to change, yet still affects so large a part of consumption 
as to seriously influence logical development and equable 
exchange. 

A very powerful example of the influence of what may be 
termed taste is brought to the world’s attention in the South 
American trade wherein the characteristics of the deriva- 
tive Latin temperament create a demand not only as to 
kind of goods, but as to their form, and as to the time ele- 
ments of bargaining. 

We mention these things not to detract from the value 
of a clear statement of the philosophy of trade, but to show 
that the academic analysis must always fall far short of the 
actual realities, and should not be accepted as either a full 
or final declaration of principles. The work before us has 
been conscientiously, carefully, and adequately performed, 
and should serve well its purpose as a supplementary reader 
to students engaged in the study of this subject. 





Tue. Leaacy or THE Exposition: Interpretation of the 
Intellectual and Moral Heritage Left to Mankind by 
the World Celebration at San Francisco in 1915. Printed 
for the Exposition by John Henry Nash, San Fran- 
cisco, 1916. 

Printed on heavy paper, with wide, red-lined, margins, 
leaves uncut, and reflecting credit upon the printer’s art, 
this book comes to our table, an exemplification of the 
adage—‘Of making books there is no end.” 

Since the influence of this unquestionably great Exposi- 
tion will live on in the spiritual uplift of mankind, one may 
question the need of reiterating the fact by gathering to- 
gether nearly seven hundred expressions of the same truth. 
However, these laudatory testimonials, selected from 
thousands, serve to show the effect upon various minds 
of what is everywhere admitted to be a wonderful and suc- 
cessful achievement in Exposition building. Further than 
this we can see no good purpose in this book. 

That a complete, and illustrated, history of the enter- 
prise will in time be published we do not doubt. And from 
this will come the inspiration of the future. A record of 
the progress of mankind, at a given time, in all the depart- 
ments of human endeavor, as shown by world-exhibits, 
assembled in palaces that formed an architectural triumph 
of dignity and beauty, will constitute the real legacy of the 
Panama-Pacific Exposition, as far as the written word is 
concerned. And this we feel will not be neglected by Di- 
rectors, who, in the face of unparalleled obstacles, carried 
the undertaking to a beneficial end. 





Tae Lanp-TITLe REGIsTRATION AcT OF THE STATE OF NEW 
York. With Introduction by Dorr Viele and Joseph 
C. Baecher of The New York State Bar, Official Ex- 
aminers of Title. Matthew Bender & Company Pub- 
lishers, Albany, N. Y., 1916. Price 50 cents. 

This is a booklet giving in convenient and indexed form 
the Land-Title Registration Statute of New York as per- 
fected by amendments of 1909, 1910 and 1916. 

This is the ‘““Torrens System” for registering a title; and 





mathematically separated from natural physical supply ‘ thus doing away with the old system of abstracting the 
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chains of title, procuring an attorney’s opinion thereon, or 
corporation insurance guaranteeing same. It has been 
adopted in fourteen States and the Commissioners on Uni- 
form Legislation have recommended an act to all the States. 

In brief, the Torrens System provides, that, by an action 
in the Supreme Court ‘‘to which all persons having an in- 
terest in the land are made parties in order that the judg- 
ment expressing their interests may be binding and con- 
clusive,’”’ a Certificate of Title, in duplicate, shall issue, 
through the County Registrar, stating the ownership of 
land which it describes, the owner’s name and that of his 
wife and address; ‘“‘the original is a page in a book in the 
Registrar’s office, the duplicate is given the owner.”’’ 

This certificate, ‘“‘is evidence in any court of the facts 
on its face and that the provisions of law up to the time of 
its issue have been complied with.” Thus, a fee simple 
title declared vested in an owner free from all encumbrances 
needs no further investigation. Changes in title of prop 
erty thus registered ‘“‘are made through the Registrar,”’ the 
certificate and endorsements showing “the condition of 
the title by mere inspection.’’ Once registered, transfers 
on sale are made by “issuing a new certificate in the name 
of the purchaser and cancelling the earlier original and dupli- 
cate.”’ ‘The keynote of the system is the handliny of the ttile 
by the certificate.” 

Each paper filed with the Registrar “is required to be 
endorsed with the name and address of the person in whose 
behalf it is filed, and the Registrar supplies its serial number 
from the last previous number in the Entry Book and the 
number of the application or the certificate to which it 
relates from the General Index and the Tickler Certificate 
Book or Title Book.’’ 

Section 426 of the article declares: ‘‘Upon the original 
registration of real property, there shall be paid to the 
Registrar one-tenth of one per centum of the value thereof, 
which value shall be determined by the Registrar but shall 
not be less than the amount of the last assessment for local 
taxation.”” This constitutes an “assurance fund.” 

Once a title is registered under the Torrens System sub- 
sequent fees accruing thereon are nominal, and the claim 
is made that the system will not only fiz and assure titles 
but materially reduce the cost of handling real estate. Now 
that Land Banks are established a new influence is brought 
to bear in favor of a more general adoption of the system. 





URUGUAY GOVERNMENT MAKES LOAN OF $2,500,000. 

Arrangements have been completed by the Montevideo 
branch of the National City Bank of New York City, for 
a loan to the Uruguay Government of $2,500,000, bearing 
6% interest and maturing in one year. 

The Bank of the Republic in Montevideo, it is said, will 
actually advance the money to the government, drawing 
against gold in New York, at its convenience. The balance 
held in New York will receive interest at the rate of 2%. 








LIFE OF SYNDICATE HANDLING NEW RUSSIAN 
GOVERNMENT LOAN EXTENDED. . 

The life of the syndicate, composed of J. P. Morgan & 
Co., the National City Bank, the Guaranty Trust Co., Lee, 
Higginson & Co. and Harris, Forbes & Co., all of New York 
City, underwriters of the Imperial Russian Government 
54%% 5-year external loan offered in November, has been 
extended to Jan. 151917. It was stated some little time ago 
that over $20,000,000 of the issue had been sold. The lia- 
bility of the syndicate members has thus been practically 
lifted, inasmuch as the commitment of the syndicate was 
$25,000,000, the remainder of the loan being held under op- 
tion. This option it is hardly thought will now be exercised. 

The bonds, particulars of which were given in these 
columns on Nov. 25, were offered at 9434, netting the in- 
vestor about 634%. 








BRITISH GOVERNMENT LOAN SYNDICATE DIS- 
SOLVED. 

Announcement has been made that the syndicate or- 
ganized to underwrite the $300,000,000 514% three and 
five year British Government gold loan, for which sub- 
seription books were closed on Nov. 4, has been dissolved 
and checks for the profits have been distributed by J. P. 
Morgan & Co :yndicate managers. The syndicate mem- 
bers were: . Morgan & Co., The First National Bank; 
the National Co.; Harris, Forbes & Co.; Brown Broth- 





ers & Co.; Wm. A. Read & Co.; J. & W. Seligman & Co. 
Kidder, Peabody & Co.; Lee, Higginson & Co.; Lazard 
Freres; Kissel, Kinnicutt & Co.; White, Weld & Co.; the 
Guaranty Trust Co.; the Bankers Trust Co.; the Farmers’ 
Loan & Trust Co.; the Central Trust Co. of Illinois, Chicago; 
the Union Trust Co., Pittsburgh; the Continental & Com- 
mercial Trust & Savings Bank, Chicago; the Marine Na- 
tional Bank, Buffalo; and the First & Old Detroit National 
Bank, Detroit For full particulars of the offering of this 
loan see our issue of Oct. 28, pages 1550and 1551. The 
list of American securities serving as collateral for the $300,- 
000,000 loan were published by us in the “Chronicle” of 
Nov. 18, pages 1833, 1834 and 1835. 








NEW ZEALAND MERCHANTS ESTABLISH DOLLAR 
CREDITS. 


Dollar credits have been established in New Zealand, ac- 
cording to a report from General Consul Alfred A. Winslow, 
at Auckland, to the Bureau of Foreign and Domestic Com- 
merce. The report of Consul Winslow has been outlined 
in ‘‘Commerce Reports,” the Bureau’s official organ, which 
says: ‘“‘The Chairman of the board of directors of the Bank 
of New Zealand has just returned from a four months’ trip 
through the United States and Canada and announces that 
arrangements have been completed with American banks 
whereby dollar credits can be secured to facilitate trade be- 
tween New Zealand and America. This will be in the in- 
terest of American trade, and now is the time for Ameri- 
can manufacturers and exporters to make the most of 
it. There is a good field in New Zealand for most lines of 
manufactured articles, and the demand is sure tocontinue 
for some time after the European war closes.’’ 


Siteemees 
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ENEMY INVESTMENTS IN GREAT BRITAIN. 


An investment of about £32,000,000 of enemy capital in 
British companies is shown by the Enemy Trading Act 
returns, according to C. J. Stewart, Public Trustee. Mr. 
Stewart gave a detailed report of the enemy investment in 
a recent address before the City of London Tradesmen’s 
Club, and an account of his observations is furnished from 
London sources as follows: 

There was about £71,000,000 of property in this country held and 
managed on behalf of the eaemy and about £19,000,000 bank balances 
and debts over £50 due to the eaemy, making a total of £122,000,000. 

Referring to the enemy banks, Mr. Stewart said that shortly after the 
outbreak of the war liceases were granted by the Home Office to the 
London agencies of the Deutsche Bank, the Dresdner Bank, Disconto- 
Gesellschaft, the Oesterreichische Landerbank, and the Anglo-Austrian 
Bank for the sole purpose of collecting assets with a view to payment of 
non-enemy liabilities arising out of pre-war transactions, which in the 
ordinary course would be discharged by the London establishments. Sir 
William Plender was appointed Controller, and he in turn appointed a 
supervisor to act for him at each of the banks. 

With che assistance of the Bank of England, which advanced, under 
the Treasury scheme of September 1914, the necessary funds to meet the 
outstanding acceptances of the five banks, the liabilities payable under the 
licenses had been discharged or provided for in full, except in the case 
of the Landerbank, where the cash resources had only permitted a recent 
distribution of 30% to its unsecured creditors. The Deutsche Bank had 
entirely repaid the amount advanced by the Bank of England, but a 
considerable part of such advances was stili owing by the other banks. 
The balances were being reduced as and when funds permitied. 

By the terms of the licenses, any surplus assets arising from the banks’ 
operations were directed to be deposited at the Bank of England to the 
order of the Treasury, and in the case of the Deutsche Bank a deposit of 
about £376,000 in cash had already been madeon account, and securities 
of a book value of £188,000 had been lodged. It was unlikely, however, 
that the assets of the remaining banks would yield during the war a sum 
sufficient to discharge the outstanding indebtedness to the Bank of England, 
of payment in full to the unsecured creditors of the Landerbank, and it was 
therefore unlikely that in their cases any surplus would be accumulated. 

Each of the banks held large blocks of securities on behalf of enemy 
customers or its own head office or foreign branches—the value of such 
securities held by the three German banks being, roughly, £20,000,000. 
It had hitherto been found impossible to determine whether any particular 
part of the securities held on account of the head offices and foreign 
branches did, in fact, belong to the banks, but it was known that the 
great bulk of these securities, if not the whole, was really the property of 
the banks. 

All securities were now about to be vested in the Public Trustee by orders 
to be made by the Board of Trade. Afcer the securities had become 
vested it would then be open to creditors of a particular enemy customer, 
for whose account any of the securities were held, to apply to the court 
for directions for the sale of securities and payment of the debts, owing 
by such customer to British subjects. 

Steps were now being taken for the sale of ihe London premises of the 
Deutsche Bank, and similar steps were shortly to be taken with regard to 
the London premises of the Disconto and Dresdaer banks. 

With regard to the sale of businesses or shares to persons of British 
nationality, Mr. Svewart said that they could rest assured the moneys 
would not find their way to enemy countries if, by the exercise of the 
powers he possessed, he could prevent them, until they were satisfied as to 
what the enemy proposed as regards the large claims we had against 
them. There had been 223 orders with a view to sale since April; 117 
had been dealt with, 101 were in course of being dealt with, and 16 were, 
awaiting the directions of the Board of Trade. Eighty-five per cent o 








the enemy companies were very good paying concerns, cleverly managed, 
and in one case £5 shares realized £8 each 
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PAPER CURRENCY TO BE ISSUED BY NEWLY 
CREATED POLISH BANK, 

Announcement of the signing of an order by Governor- 
General von Beseler of Poland creating the Polish State 
Credit Bank was made in a wireless message to Sayville 
from Warsaw under date of the 23rd inst. The bank, it is 
stated, will shortly issue new paper currency in Polish marks 
of a value equivalent to German marks and guaranteed by the 
German Government. The step is said to have been taken 
after long deliberation on the problem as to how the financial 
and credit situation in Poland could be improved with a view 
to stimulating the development of the economic life of that 
country. The bank, which will operate for the duration of 
the war, and until Poland is on a peace footing, will be 
opened as soon as the currency can be prepared. The opera- 
tion of the bank will be extended to the portion of Poland 
occupied by Austria-Hungary as soon as an agreement with 
the Dual Monarchy to that effect, it is stated, is completed. 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 


In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the re- 
turn for June 30 1914: 














ASSETS. 
Nov. 30 1916. Oct. 31 1916. June 301 i 
Gold and subsidiary coin— $ $ : _ 
a 48,810,358 48 ,667 428 28,948,841 
WE cn ie a aL 35,753,507 18,593,157 17,160,111 
WS sn iti ees eS 82,563,865 67,260,585 46,108,952 
Dominion notes__............ 118,842,892 122, 3 ‘ i 
p “ with Mia‘er = Finance wena o i 047 92,114,482 
security of note circulation 856, 856 8% J F 
Deposit in central gold reserves 43,300,000 35°660;000 $°050'000 
Due from banks_...........- 171,874,774 204,107,821 123,608,936 
Loans and discounts._......... 927, 030 906,106,268 925,681,966 
Bonds, securities, &c__..._-.. 260,411,972 270,140,096 102,344,120 
Call and short loansin Canada. 89,395,370 90,412,023 67,401,484 
Call and short loans elsewhere 
than in Canada............ 183,250,389 189,346,216 137,120,167 
SN III vis cnchnassd dacienieliovecinabontien 73,615,689 76,383,122 71,209,738 
UE hi iain we itlarncay pin edie cxarae 1,957,511,418 1,968,940,015 1,575,307.413 
LiABILITIES. 
$ $ 
Capital authorized........... 88,866, 188, 666 192,866,666 
pital su Ri RN aig 113,849,166 113,431,666 115,434,666 
Oapital paid up__._........-. 113,305,244 113,030,878 114,811,775 
Peiihicke cinnawkaad 113,293,018 113,022,933 113,368,898 
I 148,197,971 145,031, 99,138,029 
Government deposits._...___.. 63,271,032 62,043,201 44,453,738 
d "deposits. ptabistuaee 621,484,701 655,431,162 458,067,832 
Time d SRE 836,593,269 14,297,404 663,650,230 
DGG SO DOMES... csssmscntanw 27 .706,820 26,946,108 32,426,404 
| ¢ "Sierra 5,372,795 4,714,793 20,096 ,365 
Other liabilities............ - 13,588,264 14,234,589 12,656,085 
tal, not including capital 
or reserve fund.......... 1,716,214,852 1,722,698,924 1,330,488,683 


Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the totals given. 








STOCK EXCHANGE DEFINES STOP ORDERS. 

The Governing Committee of the New York Stock Ex- 
change has taken occasion to promulgate a ruling definitely 
defining ‘‘stop orders.” The action of the Committee in 
the matter is said to have been found necessary owing to 
recent wild and erratic fluctuations in certain classes of 
stocks. The resolution adopted by the Governing Com- 
mittee on the 27th inst. is as follows: 


That a stop order to buy stock becomes a market order whent he stock 
sells at or above the stop price. 

That a stop order to sell stock becomes a market order when a stock 
sells at or below the stop price. 


The New York “Tribune” furnishes the following ex- 
planation of the reason for the ruling: 


This is merely to invest with formal and official phraseology a practice 
which has always obtained among brokers. The reason for doing 1t is 
that in some very excited stock market days of the recent past clients 
have complained of the results obtained from the execution of ‘‘stop loss” 
orders, generally blaming the broker for not having done better. 

The cperation is this: A client buys 100 shares of United States Steel 
common at 120 and puts in an order at the same time to sell it at 115, 
“stop."’ That means that he wishes his loss to be stopped at a decline 
of 5 points. The understanding is that if Steel common touches 115 the 
broker is immediately to offer his client’s 100 shares for sale at the best 
price then odtainable, which in a normal market may be 114%. But in 
time of great confusioa Steel common may close one night at 116, open 
the next morning at 113 ard fall immediately to 1114. Then what is 
the broker to do with his client’s 100 shares? Sometimes he uses his dis- 
cretion and does not sell his client's stock at 1114, hoping that it will re- 
cover, but he uses discretion at his own risk. Instead of recovering Steel 
common may fall straightaway to 108. Then what is the broker to do? 

This ruling of the governing committee officially relieves him of any 
obligation to employ discretion. The order to sell Steel common at 115 


“‘stop’’ becomes imperatively operative immediately after the stock has 
touched that price, no matter what the next quotation may be, and if it 
touched 115 only in a constructive sense, as when in the illustration it 
closed one night at 116 and opened the next morning at 113, he still must 
sell it for what he can get. 

The operation of a stop order to buy in the event of a certain price being 


Ely. 
follows : 





touched is merely the converse of what has been explained. 


——= 


CHANGES IN NEW YORK STOCK EXCHANGE RULE 


REGARDING COMMISSIONS. 


The proposed amendments to the constitution of the 


Obligation 
to charge and 
collect. 


No rebate- 
ment, &c. 


No allowance 
for business 
procured, 


Rates of 
commission. To 


Partners, &c. 


To members. 


Exceptions. 


Special rates. 


Exemptions. 


Clearances on 
orders from a 
non-member . 


Clearances on 
orders from a 
member . j 


Transactions 
made outside of 
Untied States. 


Deliveries on 
Privileges. 


Stock Exchange affecting commissions on transactions in 
foreign and domestic short term notes and {bonds, became 
effective on the 21st inst. 
by the Governors of the Exchange on the 13th inst. As a 
result of the change made there will no longer be exacted 
the fixed commission of one-eighth of one per cent heretofore 
charged non members by members for buying or selling 
bonds or notes of foreign countries or notes of corporations 
having five years or less to run. 
changes was issued under date of the 14th inst. by Secretary 
The commission rules, as amended, now read as 


The amendments were approved 


A circular indicating the 


ARTICLE XXXIV. 
Commissions. 

Sec. 1. Commissions shall be charged and paid, under 
all circumstances, upon all purchases or sales of securities 
dealt in upon the Exchange (except as provided in Sub- 
divisions (c) and (d) of Section 2 of this Article); and shall 
be absolutely net and free from all or any {rebatement re- 
turn discount or allowance in any shape or manner whatso- 
ever, or by any method or arrangement direct or indirect; 
and no bonus or any percentage or portion of the commis- 
sion shall be given, paid or allowed, directly or indirectly, 
or as a salary or portion of a salary, to any clerk or person 
for business sought or procured for any member of the 
Exchange. 

Sec. 2. Commissions shall be calculated as follows; 
(except as provided in Subdivisions (c) and (d) of this Section): 


(a) On business for parties not members of the Ex- 
change, including joint account transactions in which a 
non-member is interested; transactions for partners not 
members of the Exchange; and for firms of which the Ex- 
change member or members are special partners only, the 
commission shall be not less than \ of 1% on the par value 
of bonds and not less than the following rates for stocks: 
Selling at $10 and above, per share_____-_- 12%c. per share 
Selling below $10, per share___._._.-.--.-. 06 4c. per share 


(6) On business for members of the Exchange the com- 
mission shall be not less than 1-32 of 1% on the par value 
of bonds, and on stocks selling at $10 per share and above 
-0312%c. per share, and on stocks selling below $10 per 
share, .01564c. per share; except when a principal is given 
up, in which case the commission shall be not less than 1-50 
of 1% on the par value of bonds, and on stock selling at $10 
and above per share .02c. per share, and selling below $10 
per share .0lc. per share. 

(c) On Subscription Rights; Bonds or Notes of Foreign 
Countries having five years or less to run; Notes of Cor- 
porations haveing five years or less to run; Bonds having 
five years or less to run; such rates to members or non-mem- 
bers as may be mutually agreed upon; provided, however, 
that the Committee on Commissions with the approval 
of the Governing Committee may hereafter determine special 
rates on any or all of the above-mentioned securities. 


(d) Securities of the United States, Porto Rico and the 
Philippine Islands, and of States and Municipalities therein 
are exempted from the provisions of this Article. 


(e) In transactions where orders are received from a 
non-member, wherein the broker filling the order is directed 
to give up another broker or clearing house, the responsi- 
bility of collecting the full commission of 4% of 1% on the 
par value of bonds and .124c. per share on stocks selling at 
$10 per share and above, or .06%c. per share on stocks 
selling below $10 per share, shall rest with the broker or 
clearing house settling the transaction. 

(f) In transactions where orders are received from a member$ 
on which a clearing firm is given up by said member or by his 
order, the responsibility of collecting the full commission of 
1-32 of 1% on the par value of bonds and .0312 ¥c. per share 
on stocks selling at $10 per share and above, or .0156c,. 
per share on stocks selling below $10 per share shall rest 
with said clearing firm; and it shall be the duty of the 
broker who executes such orders to report such transactions 
to the clearing firm and render to them and collect his bill 
therefor at the rate of 1-50 of 1% on the par value of bonds, 
or .02c. per share on stocks selling at $10 per share and 
above, or .0lc. per share on stocks selling below $10 per 
share; and also that where a broker executes an order for 
@ member and clears the security himself, he must charge 
1-32 of 1% on the par value of bonds or .0312 4c. per share 
on stocks selling at $10 per share and above, or .0156c. 
per share on stocks selling below $10 per share. 

(g) Whenever a non-member of this Exchange shall 
cause to be executed in any market outside of the United 
States any order or orders, for the purchase or sale of 
securities listed on this Exchange (except as provided in 
Subdivisions (c) and (d) of this Section), and said purchase 
or sale shall be accepted by a member or firm who are 
members of this Exchange, for the account of said non- 
member, the commission of & of 1% on the par value of 
bonds, or .12}4c. per share on stocks selling at $10 per share 
and above, or .064c. per share on stocks selling below $10 
per share shall be charged said non-member in addition to 
any commission charged by the party or parties making 
the transaction. 

(h) When securities are received or delivered ona privi- 
lege for a non-member, the commission of 4% of 1% on the 
par value of bonds, or .12c. pershare on stocks selling at 
$10 per share and above, or .06c. per share on stocks 
selling below $10 per share, must be charged whether said 
securities are received or delivered upon the day of expira- 
tion of said privilege or prior thereto. 

GEORGE W. ELY, Secretary. 
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BANK OF ENGLAND NAMED AS FOREIGN CORRES- 
PONDENT OF NEW YORK RESERVE BANK. 


The appointment of the Bank of England as a foreign 
correspondent and agent of the Federal Reserve Bank of 
New York has been authorized by the Federal Reserve Board. 
Announcement of this action was made on Dec. 25; the 
move, it is pointed out, signalizes the first formal step of the 
Government, through the Federal Reserve Board, toward the 
establishment of financial connections abroad, whereby it 
hopes to strengthen the position of the United States as a 
world banker and to maintain the American dollar as the 
standard of exchange. The Bank of England is the first 
foreign correspondent whose appointment has been author- 
ized since the operation of the Federal Reserve System. It 
is intimated in official circles in Washington that connections 
with other foreign Government institutions, such as the Bank 
of France, are foreshadowed by this week’s action of the 


Board. In its announcement the Board said: 
The Federal Reserve Board has authorized the Federal Reserve Bank of 
New York to appoint as one of its foreign correspondents and agents, the 


Bank of England, of London, Eng., under the terms of the Federal Reserve 
Act. 


Section 14 of the Act permits any Federal Reserve Bank, ‘‘with the 
consent of the Federal Reserve Board, to open and maintain banking 
accounts in foreign countries, appoint correspondents and establish agencies 
in such countries wh*esoever it may deem best for the purpose of pur- 
chasing, selling and collecting bills of exchange arising out of actual com- 
mercial transactions,’’ so that a broad field of operation is possible under it. 

In granting the authority to establish this agency the Board has author- 
ized the Federal Reserve Bank of New York to maintain accounts either 


for or with the Bank of England so that operations both in England and in 
the United States are possible. 


Other Federal Reserve banks may participate in the agency relationship 
with the Bank of England upon the same terms and conditions that will 
govern the Federal Reserve Bank of New York if they so desire. 


Newspaper accounts say the authorization of the appoint- 
ment is a part of general plans for establishing financial con- 
nections that will strengthen the United States as a creditor 
nation in the commercial competition which probably will 
result when the war closes and toprovideaready means to 
offset any tendency on the part of foreign bankers to with- 
draw the huge supply of gold accumulated here during the 
war. The action, it is pointed out, marks a radical depar- 
ture from the previous financial policy of the country inas- 
much as it places the Government of the United States and 
Great Britain, for the first time, in direct, continual financia 
relationship. The first effect, it is thought, will be notice- 
able in transactions which might otherwise involve the expor- 
tation of gold from this country. The claim is made that 
the connection with the Bank of England will afford a chan- 
nel through which American banks can readily purchase 
British notes and securities to meet any tendency toward 
gold exportation. It is the understanding that all the 
conditions attendant upon the working of the new arrange- 
ment have not yet been perfected. One of the matters 
still to be determined, it is said, concerns the amount which 
the Bank of England is to charge for its services, and another 
has to do with the amount of funds which the New York 
Federal Reserve Bank will keep on deposit with the Bank 
of England. The formal announcement of the Federal 
Reserve Board, quoted above, was supplemented by a state- 
ment by W. P. G. Harding, Governor of the Federal Reserve 
Board, in which he said that within a year it is hoped to 
have such officially designed correspondent in every part of 
the world. According to the ‘‘New York Commercial,” he 
declared that the idea is to build up a banking structure in 
foreign fields that will make the United States financially 
impregnable after the war, and insure to it the export trade 
it has acquired while its formidable business rivals of Europe 
have been fighting among themselves. The “Commercial” 
quotes him as follows: 


The authorization to-day is another step toward financing our export 
trade. It is the beginning of a system that is hoped to develop into a 
financial machinery more effective in holding export trade than any foreign 
banking system of European nations. 

The working of the system as the connection with the Bank of England 


will develop will be watched with interest. It is expected to operate 
satisfactorily. 


It is stated that as a result of the designation of the Bank 
of England as the foreign correspondent of the Federal 
Reserve Bank of New York the latter is expected to be made 
the agent and correspondent of the Bank of England. A. 
Barton Hepburn, Chairman of the Board of the Chase 
National Bank of New York was one of the local bankers 
who expressed approval of the Reserve Board’s action. 
The New York “‘Sun’’ quoted him as follows : 

It is a very wise action on the part of the Federal Reserve bank. Every- 
thing they can do to give the Federal Reserve bank the full powers which 
are exercised by other banking institutions, to wit: the Bank of France, the 


Bank of England, &c., is very necessary in order to vitalize and place it in 
position to exercise its full power under all circumstances. 





The ‘‘Sun” further said : 

Mr. Hepburn said that so far as keeping gold in this country after the 
war is concerned, there is no occasion to worry now, as foreign bankers 
cannot get it out except by our consent and the gold will not go so long 
as we do not want something else more than we want the gold. But when 
American merchants and others want things from the other side, he said’ 
than it naturally follows that gold will flow out in payment for these things. 


In some quarters the view prevails that for the present the 
arrangement has only nominal value but that it may develop 
into something important in the course of time. ‘‘The Wall 
Street Journal,’’ in its issue of Dec. 27, discussed the matter 


as follows : 

Until more is known in reference to the appointment of the Bank of 
England as the London agent for the New York Federal Reserve Bank, 
it is idle to speculate upon the significance of the step. The formal an- 
nouncement of the Federal! Reserve Board, it must be confessed, has left 
the banking community guessing as to just how effective such a connection 
can be to either party at the present time. Indeed, it is not believed that 
it is meant to have any immediate result and that the Washington author- 
ities deemed it expedient at this time to give publicity to an arrangement 
which had been standing some little while. It was-not generally known 
heretofore that the Federal Reserve banks had formed any connections 
abroad, but now it is shown that part of the machinery for their foreign 
operations has already been prepared. 

There are several reasons why a foreign agency of this nature will not 
render any great service, money marketwise, in the present crises, although 
there may be some specific instances where the Bank of England can be of 
service to the Reserve bank. In the first place, it is evident that this is 
a time when the Federal Reserve banks should have their funds as much as 
possible within their own reach. Evidence has not been wanting lately 
of a closer working in the money situation here in the East, and the way 
the member banks turned to rediscounting at the regional institutions 
showed that the time was drawing nearer when the usefulness of the 
Federal Reserve system was to be demonstrated at home. It would not 
seem advisable, therefore, for the New York Federal Reserve Bank to 
have any material amount of its funds tied up in foreign bills abroad just 
now. 

In view of the magnitude of the favorable trade balance and the enor- 
mous gold imports, the relatively small amount of money which the New 
York Federal Reserve Bank could throw into the balance would scarcely 
be felt. It would be a drop in the bucket in the unprecedented volume of 
our foreign commerce. It is not conceivable that the Federal Reserve 
bank at the present time could devote more than, say, $50,000,000 to 
invest in foreign bills and what would this sum be compared with the 
volume of goid now flowing weekly to these shores from the Allies’ reserve? 
Moreover, it is very much to be doubted whether the Federal Reserve 
bank could find suitable bills available in the London market in the present 
disordered state of British trade. 

It must be borne in mind, too, that investment in foreign bills abroad 
does not conclusively check the gold import movement. It only defers 
the settlement for the period of the investment, say, 90 days. The same 
thing applies in the case of gold exports to the purchase by foreign agencies 
of our bills or to the maturing of our investments abroad. The benefit 
of such operations, however, lies in the opportunity they afford of con- 
trolling the situation for a time or until the balance of trade turns in the 
other direction. Under the present conditions, when the trade balance 
has been so overwhelmingly in one direction for two years, it wiil readily 
be seen that the comparatively small investment which the Federal Reserve 
bank could make abroad in bills would have had no noticeable effect in 
stemming the gold tide in this direction. 

In normal times, however, such an arrangement may be very effective. 
There are certain seasons in the year when the balance of trade is in our 
favor and other seasons when it is the other way. The intervening months 
could be covered by the investment in foreign bills and thus obviate any 
unnecessary movement of gold. In the fall of the year and the winter, 
for instance, the balance is in our favor, while generally in the spring and 
summer, under normal conditions, exchange runs against us. By invest- 
ing our foreign credit balances in the winter, with possibly one renewal, 
a more equitable condition in the foreign exchange market would be 
brought about. 

Something of this effect was noticeable in the past, when London and 
other foreign banks allowed us to draw finance bills on them in the summer, 
which were covered at maturity in the fall, generally with lower exchange 
rates. In time to come, when conditions are normal once more, the Federal 
Reserve ban«’s operations in the foreign field may supplement this process 
of equalizing exchange. The resources at work will then be more capable 
of effectively controlling the gold movements. 


The New York “Times” on Dec. 27 had the following to 
say on the subject : 

Bankers who have been identified with the flotation of foreign Govern- 
ment loans insisted yesterday that the appointment of the London agent 
had nothing whatever to do with the Federal Reserve Board’s recent 
statement advising member banks not to invest in British and French 
Treasury bills. It was said that arrangements for the appointment of 
agents abroad had been under way long before the sale of Treasury bills 
in this country was first suggested. It will be recalled that about nine 
months ago Benjamin Strong Jr., Governor of the Federal Reserve Bank 
of New York, visited London and Paris and conferred with officials of the 
Bank of England and of the Bank of France. Although no authoritative 
announcement was made at the time, it was known that the main purpose 
of Mr. Strong's visit was to initiate negotiations for the appointment of 
these foreign banks as agents of the New York Reserve Bank. 

Under the provisions of the Federal Reserve Act foreign agencies of the 
Reserve banks may be used for the purchase of gold coin and bullion abroad, 
and for the purchase or sale of bills of exchange arising out of actual com- 
mercial transactions. In the opinion of bankers, it is not likely that the 
Reserve bank will make any immediate investments in foreign bills, although 
it is expected that an account will be opened and that at a later date the 
agent will be instructed to make purchases of bills in the open market. 

It was pointed out yesterday that the purchase of foreign bills by the 
Reserve bank would be tantamount to the extension of credit, an operation 
which would help, in a measure, to lighten the burden of the London banks. 
If, for example, the New York Reserve Bank should buy $10,000,000 of 
cemmercial bills in the London market, it in all probability would pay for 
the bilis by crediting the Bank of England, or parties for whom it might 
be acting, with $10,000,000 in New York, and this money would be avail- 
able here for meeting any payments that the British interests might have 
to make. The operation would be the same if made by any member 


bank, and the transaction would eliminate the necessity of shipping that 
much gold to this country. 
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Bankers predicted yesterday that the foreign agencies would prove 
especially valuable after the conclusion of the war when, it is expected, 
Europe will endeavor to obtain the return of some of the gold that has 
been shipped to the United States in such large volume in the last two 
years. It is anticipated that the Reserve Board and the Reserve banks 
will exercise the functions of a central bank in regulating the control of 
the gold outflow. In this connection, it is believed that the foreign agencies 
will be effective instruments. 








PROPOSED AMENDMENTS TO FEDERAL RESERVE 
ACT. 


The extension and enlargement of the clearance arrange- 
ments of the Federal Reserve system and a reduction in the 
amount of reserve which member banks are required to carry 
with their Reserve banks are among the amendments under 
consideration by the Federal Reserve Board. The ‘Journal 
of Commerce”’ of the 23d inst., in its Washington dispatches, 
contained the following with regard to the changes in the Act 
which the Board proposes: 


Instead of continuing to maintain its policy of official disinterest in the 
controversy with the country banks regarding the extension of the check 
clearance system through the Federal Reserve banks, it was learned to-day 
that the Federal Reserve Board has prepared a draft of an amendment to 


the Act which would extend and enlarge that clearance system so as to em- 


brace practically all of the non-member as well as the member banks in the 
country., It had been the desire of the Board to have this amendment to 
the Act reported to Congress at the earliest possible moment, but adjourn- 
ment of both Houses to-day over the holidays has somewhat delayed the 
program. The amendment will be introduced in both Houses shortly after 
the new year by the friends of the Board. 

The suggested amendment relates to the balances which member banks 
must carry with their Reserve banks. This, by the draft proposed, would 
be so extended as to permit non-member State banks and trust companies 
to carry balances with the Reserve banks also. The proposed amendment 
further stipulates that a Reserve bank may not clear checks for a non-mem- 
ber State bank or trust company unless such non-member State bank or 
trust company maintains the balance which is required of it by the Board 
to be maintained with the Reserve bank for this purpose. 

It is understood to be the desire of the Board to make the cneck clear- 
ance system as broad and comprehensive as possible. To this end it is de- 
sired to have non-member as well as all the member banks join in the clear- 
ance operations. The more items that are handled the cheaper and more 
economical! will the system become. In this way the proponents of the sys- 
tem hope to batter down the opposition of the country banks, which are 
claiming great losses in check clearances Charges which they have been 
forced to forego on account of the new system. 

The Federal Reserve Board is now working on its annual report, which 
will go to Congress next month. Not desiring to wait for that time, the 
Board has selected out its recommendations for legislation and laid them 
privately before its friends in Congress. It is expected that bills seeking 
to carry into effect these recommendations will be introduced in either 
House immediately after the holiday recess. One amendment proposed is 
to meet extraordinary conditions, probably such as threatened financial 
panics resulting from a declaration of war or the cessation suddenly of hos- 
tilities in Europe. This amendment proposes that when extraordinary con- 
ditions justify the Board may upon an affirmative vote of five of its members 
require member banks to increase the balances which they must keep on 
deposit with their Reserve banks. These increased balances could, how- 
ever, be required for a period of but thirty days. 

The amendments proposed would also reduce the reserve requirements of 
the present Act, or at least reduce the amount of reserve which member 
banks must carry with their Reserve banks, to the following extent: If 
the member bank is a so-called country bank it would carry with its Reserve 
bank a reserve of but 7% instead of 12% on its demand deposits, and 3% 
instead of 5% on time deposits. If the bank is located in a reserve city, 
it would be required to carry on deposit with its Reserve bank a reserve of 
10% instead of 15% of its demand deposits, and 3% instead of 5% on its 
time deposits. If the bank is located in a central reserve city it would be 
required to carry on deposit witb its Reserve bank a reserve of 13% instead 
of 18% on its demand deposits, and 3% instead of 5% on its time deposits. 

If has further been suggested that this section of the law be amended by 
adding: 

‘“‘Every member bank shall maintain in its own vaults for till money an 
amount of specie or currency equal to at least 5% of its demand deposits, 
less the amount of those balances with the Federal Reserve bank which are 
in excess of the minimum required by this section.”’ : 

The amendments proposed would also amend that section of the law 
which is aimed to prevent officers and employees from receiving unlawful 
fees and commissions on business coming to them through their connection 
with the bank. This section of the law, it is proposed, would be consid- 
erably broadened, so as to permit a continuation of many of the old prac- 
tices which are not reprehensible. The Board also renewed its recommenda- 
tion that the Banking Act be amended so as to permit national banks of 
capital and surplus of $1,000,000 or more, located in cities of 100,000 popu- 
lation or over, to establish not more than ten branches within that city. 





NEW OFFICERS OF BOSTON FEDERAL RESERVE BANK. 


Chester C. Bullen has been elected Assistant Cashier and 
William Willett Assistant Auditor of the Federal Reserve 
Bank of Boston. 











SAN FRANCISCO RESERVE BANK DIRECTORATE 
ELECTIONS. 

John Perrin, Chairman of the Board of Directors of the 
Federal Reserve Bank of San Francisco, announced on Dec. 
22 the re-election of C. K. McIntosh as a Class A Director by 
member banks of Group 1, and the re-election of Elmer H. 
Cox as a Class B Director by member banks of Group 3, 
each for a term of three years from Jan. 11917. There were 
six candidates for the Class A directorate, and three for Class 
B. Mr. MelIntosh received 62 out of a total of 68 votes cast 
and Mr. Cox, 49 out of 61. 





SECOND DIVIDEND DECLARATION OF CHICAGO 
FEDERAL RESERVE BANK. 


The declaration of a second dividend by the Federal 
Reserve Bank of Chicago was announced by James B. 
McDougal, Governor of the Bank, on the 22d inst. The 
first dividend, at the rate of 6% per annum, and covering 
the period from the date of organization in November 1914 
to March 31 1915, was declared in June last. The present 
dividend declaration amounts to 44% on a basis of 6% per 
annum and covers nine months from April 1 1915 to Dee. 31 
1915. It was made payable to member stockholders on 
Dec. 27. On Dec. 22 the directors of the bank re-elected 
the retiring officers for the ensuing year, J. B. Forgan 
was re-elected a member of the Advisory Council of the 
Federal Reserve Board. 








DIVIDEND DECLARATION OF RICHMOND FEDERAL 
RESERVE BANK. 

The Federal Reserve Bank of Richmond, which a year ago 
declared a dividend of 5% for the period from November 1914 
to Dec. 31 1915, and laterj(in April 1916) declared a dividend 
of 1% for the same period, has just made a further declara- 


tion at the rate of 6% for the period from Jan. 1 1916 to 
Nov. 1 1916. 





DIVIDEND OF CLEVELAND FEDERAL RESERVE BANK 

The amount of the distribution involved in the initial 
dividend declared last week by the Federal Reserve Bank of 
Cleveland is $130,000. As indicated in these columns last 
Saturday, the dividend (at the rate of 6%) is for the period 
from Nov. 2 1914 to July 1 1915, and was payable Dec. 30. 
The Cleveland Federal Reserve Bank has a membership of 
754 banks, with paid-in capital of $5,990,000. 








LIABILITY FOR ACCRUED DIVIDENDS ON TRANSFER 
OF BANKS FROM ONE DISTRICT TO ANOTHER. 


An informal ruling regarding liability for accrued dividends 
in the case of banks transferred from one Federal Reserve 
District to another is published in the Federal Reserve 
“Bulletin”? for December. This particular ruling concerns 
banks in the Dallas Federal Reserve District transferred to 
the Kansas City Reserve District. It is set out that the 
Federal Reserve Board is not of the opinion that it can re- 
quire as a matter of law, the Federal Reserve Bank of Kansas 
City to assume any part of the expenses of the Federal 
Reserve Bank of Dallas, nor does it believe that it can 
require the Federal Reserve Bank of Dallas to pay any part 
of its gross earnings to the Federal Reserve Bank of Kansas 
City. So far as the liability of the Reserve Bank of Dallas 
to transferred member banks for unpaid dividends up to the 
date of transfer the Board finds that the banks so trans- 
ferred are entitled to present their claims for such unpaid 
dividends to the Dallas Reserve Bank. We quote the ruling 
below : 

Referring to your letter of October 23 in regard to liability for accrued 
dividends due to Oklahoma banks up to the time of transfer to District 
No. 10. 

A somewhat similar question arose in connection with the transfer of 
certain banks from the Philadelphia to the New York district, but in this 
case the Federal Reserve banks concerned voluntariiy entered into an agree- 
ment under which the New York Bank assumed part of the expenses of 
organization and current expenses of the Philadelphia Bank and the Phila- 
delphia Bank allowed as a set-off to such expenses a proportion of its gross 
earnings. Other Federal Reserve banks have been permitted to make a 
similar adjustment of accounts in cases where member banks have been 
transferred from one district to another. In each case, however, this 
adjustment has been a matter of voluntary agreement and the Federal 
Reserve Board is not of the opinion that it can require, as a matter of law, 
the Federal Reserve Bank of Kansas City to assume any part of the ex- 
penses of the Federal Reserve Bank of Dallas; nor does it believe that it 
can require the Federal Reserve Bank of Dallas to pay any part of its gross 
earnings to the Federal Reserve Bank of Kansas City. 

The Board is, however, of the opinion that the Federal Reserve Bank of 
Dallas is liable to the member banks transferred for unpaid dividends up 
to the date of tranfer, and that the banks so transferred are entitied to pre- 
sent their claims for such unpaid dividends to the Federal Reserve Bank 
of Dallas, which institution is being advised accordingly. 

October 31 1916. 








NEW REGULATIONS OF NEW ORLEANS CLEARING 
HOUSE. 

New rules for the collection of out-of-town checks by the 
New Orleans Clearing House banks were recently announced. 
The principal changes, according to the New Orleans ‘‘Pica- 
yune”’ have to do with items collectible through the Federal 
Reserve Bank, and are embodied in Section 3 of the rules, 
which, so far as they refer to collection charges, are as follows: 

Section II. For items collected for account of or in dealing with or for 
any sums drawn on only the governments of the United States, State of 


Louisiana and the City of New Orleans, and for items payable in the cities 
of Baltimore, Boston, Chicago, New York, Philadelphia, Pittsburgh and 
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St. Louis, the charges shall be discretionary with the collecting bank, and 
same shall not be governed by the provisions of these rules and regulations. 

Section III. For all checks payable at points in the following States, 
that may be collected through the Federal Reserve Bank, the collecting 
bank shall charge not less than 3 cents per check, plus the following rates 
per thousand dollars; no check to be taken for less than 5 cents; checks 
on the same points are not to be added together, but are to bear these 
charges separately: 








NL «00m wee S .76| Marviena....<... 1.00; (Exception, 
BEOWR. wacaccns 1.50} Massachusetts.... 1.00 Cleveland)... 75 
Arkansas........ 75| Michigan... 75| (Exception,Cin- 
eo) 1.50} Minnesota--...-.- 1.25 cinnati) .... 7 
(Exception, San (Exception, Min- Oklahoma.....-.. 1.00 
Francisco) -.. 1.00 ebpets) 2. ° FRG wende cscs 1.50 
OColorato.....«.. 1.25} Mississippi (Atlan- Pennsylvania__-_-__ 1.00 
Connecticut------ 1.00 ta District)_... 50) Rhode Island-__-___ 1.00 
Delaware ----.-.-- 1.00| Mississippi (St. South Carolina... 1.00 
District of Colum- Louis District). 75|South Dakota.___ 1.25 
Bae besiege ih saan 1.00] MOU... . ka nine 75| Tennessee _-____- 75 
ee 75 (Exception, Kan- is & nice omene 1.00 
| aE RES 75 Sea Cy) 2... 50| (Exception, Dal- 
(Exception, At- Peo. SS. 1.25 Ee 50 
OS eae eee 50| Nebraska--._..-- 1. .SEIUSAM 5 ci aeecncee 1.50 
ROM > os aay Sade Re): eee 1.50) Vermont__-..___- 1.00 
ES oS nis Borate 75| New Hampshire -~- 1.00) Virginia____ -____ 1.00 
I. cain wee me ch we 75| New Jersey__---_- 1.00} (Exception, 
UN a. a, caw an ses 75| New Mexico... _. 1.25 Richmond)... 75 
_ | ire 1.26| New York. ...... 1.00| Washington ______ 1.50 
Kentucky--__.--.- 75| North Carclina_._ 1.00|West Virginia_... 1.00 
Louisiana.-......- 50| North Dakota____ 1 -25) Wyoming whuke win 1.25 
I oo 35a ec es TT on ote 1.00) Wisconsin... _-- 1.25 


Section IV. For all items not collectible through the Federal Reserve 
Bank, the collecting bank shall not charge less than the following rate per 
thousand dollars: 


Alabama. - - - - - -- $2.00 | Maine. -_.__--.--- DNB isco den ns 1.50 
EE os nd cme 2.50| Maryland_-_-__-_--. 1.50|)Oklahoma_- ---_-.-- 2.50 
Areanets......... 2.50| Massachusetts__.. 1.50/Oregon_------_-- 2.50 
California... ____- 2.50 | Michigan ----._-- 1.50) Pennsylvania__--_-__ 1.50 
Colorado... .....- 2.50 | Minnesota - - -__-- 2.50) Rhode Island -_---- 1.50 
Connecticut -- ~~ - 1.50 | Mississippi-- ~~~ ~~ 1.50|South Carolina... 2.50 
Delaware. ....... 1.50 | Missouri--------- 1.50|South Dakota__.. 2.50 
District Columbia. 1.50, Montana Sh leni ms, dele ss 2.50|'Tennessee iccalet ed ake 1.50 
og ey ee 2.50 NenrasRa........ BHA OEEE. on otesason 2.50 
as 2.00 | dl a 2.50) er eo 2.50 
NIL eS ub ise we aac as 2.50| New Hampshire_. 1.50) Vermont_______-_- 1.50 
i, 1.50} New Jersey ------ 2.56) Virginia... .....- 1.50 
Ns asta wo acca 1.50! New Mexico-_--_-- 2.50) Washington Sika Geen 2.50 
RN i acre oe wa cs tg 2.60|\ New York....... 1.50) West Virginia__.. 2.50 
| eyes 1.50, North Carolina_.. 2.50)Wisconsin~ ~~. --- 1.50 
Kentucky-.....-.- 1.50| North Dakota____ 2.50) Wyoming--._ _-_- 2.50 
Louisiana--.....-.- 1.50 | 
FOREIGN COLLECTIONS. 

Per $1,000 Per $1,000) Per $1,000 
Canal Zone-_----_- OR a ee $2.50) Mexico - -._...-.- $2.50 
Central America__ 5.00! Dominion of Can- \Pcrto Rico..._... 2.50 

a 2.50 


(1) In case the charge on any item, at the rates above specified, does not 
equal 10 cents, the coilecting bank shall not charge less than the amount; 
but ali items received from any one person, at the same time, and payable 
at the same place, may be added together and treated as one item, for the 
purpose of fixing the amount chargeable. 

(2) If an item on which a charge has been made is returned unpaid for 
any Cause, no rebate of original charge to be aliowed; but if the item is 
redeposited, the charge on the second collection may be waived. 

(3) The above charges shall apply on items taken for collection only, 
when such items are paid. When items which are taken for collection 
only are returned unpaid, a minimum service charge of 10 cents per item 
shall be made. 

(4) On items drawn at sight or on demand, and bearing three days’ 
grace, where credit is desired before final payment is received, an additicnal 
charge of 50 cents per thousand dollars shall be added to the above rates. 


The clearing house, the ‘‘Picayune’’ reports, directed that 
the new rules should go into effect Dec. 19 1916. 








RESOURCES OF NATIONAL BANKS EXCEED 


COMBINED RESOURCES OF FOREIGN 
GOVERNMENT BANKS. 


In a statement with reference to the growth and develop- 
ment of the national banks since the inauguration of the Fed- 
eral Reserve system two years ago, Comptroller of the Cur- 
rency John Skelton Williams announces that the aggregate 
resources of the national banks of the country at this time 
exceed by about a billion dollars the combined resources 
of the Bank of England, the Bank of France, the Bank of 
Russia, the German Reichsbank, the Bank of Italy, the 
Bank of Spain, the Bank of Netherlands, the Bank of Den- 
mark, the Swiss National Bank and the Imperial Bank of 
Japan. The resources of the national banks on Nov. 17 1916 
aggregated $15,520,000,000, an increase of 4,028 million 
dollars, or over 35% in two years. The following is the 
statement issued by the Comptroller under date of the 
27th inst.: 


The growth and development which has taken place in the national 
banks of this country, as expressed by their increase in resources since the 
inauguration of our Federal Reserve system two years ago, has been more 
than three times as great as has ever before been shown in any two-year 
period in the history of our national banks. ‘The increase is over four 
billion dollars. 

The figures show that our national banks have added to their resources 
in these two years an amount nearly equal to the entire resources, as offi- 
cially reported, of the 14,598 State banks (not including savings banks) 
in operation in this country in June 1915, which amounted at that time to 
about four and one-third billion dollars. 

The compilation just completed of the returns of all national banks for 
the last call, Nov. 17 1916, discloses a condition of strength, of progress 
and of growth beyond all precedent. 





On Nov. 17 1916 the resou:ces of our national banks aggregated 15,520 
million dollars, an increase of 4,028 million dollars, or over 35%, in just 
two years and seventeen days. 

The prodigious growth and development of the national banking system 
may be better appreciated when we realize that the resources of the national 
banks throughout the country have doubled since the spring of 1906, 
ten years ago. 

Against total resources of 7,670 million dollars in April 1906, their assets 
on Nov. 17 1916 were, as shown above, 15,520 million dollars, the increase 
being nearly eight billion dollars. 

The resources of the national banks on the date of the last call are greater 
than the total resources of all reporting State banks, savings banks, private 
banks and loan and trust companies throughout the United States at the 
time of the inauguration of the Federal Reserve system about two years ago. 

It is also noteworthy that the resources of our national! banks at this time 
exceed by 321 million dollars the total resources of all the reporting banking 
institutions in the United States, including State banks, savings banks and 
loan and trust companies and national banks as well, as late as the year 1904. 

From 1904 to 1914 the resources of the national banks of the United States 
had increased 4,295 million dollars, or from 7,197 million to 11,492 million 
—60%, or an average per year of 6% for the ten-year period. 

From October 1914 to November 1916 the increase was 4,028 million 
dollars, or over 35%, an average for these two years of about 18%, or, say, 
three times as much as the yearly average for the preceding ten years. 

The aggregate resources of the national banks of the United States at 
this time exceed by about a billion dollars the combined resources of the 
Bank of England, the Bank of France, the Bank of Russia, the German 
Reichsbank, the Bank of Italy, the Bank of Spain, the Bank of the Nether- 
lands, the Bank of Denmark, the Swiss National Bank and the Imperial 
Bank of Japan, according to the latest reports received from these foreign 
banks. 

The figures disclose the deeply significant fact that the resources on 
Nov. 17 1916 of the national banks in the Southern States, Middle Western 
States, Western States and the Pacific States, exclusive of the New England 
States and the Eastern States, amounted to more than the total resources 
of all the national banks in the United States as late as 1906. 

An analysis of the statement also shows that the resources of the national 
banks of the Southern States alone on Nov. 17 1916 exceeded the total 
resources of all national banks in all the New England and Eastern States, 
including the great financial centres of New York, Boston, Philadelphia 
and Pittsburgh, as late as the year 1891. 

Between Sept. 12 and Nov. 17 1916 the resources of the national banks 
of the New England States and the Eastern States increased 444 million 
dollars. The increase in resources in the West and South for the same 
period was 664 million dollars. The percentage of increase in the New 
England States was 3.36%, Eastern States 6.84%, Southern States 15.98%, 
Middle Western States 5.71%, Western States 11.76% and Pacific States 
7.87%. The average increase for the whole country was 7.69%. 

In the two-year period from Oct. 31 1914 to Nov. 17 1916 the increase 
in resources shown by the different geographical divisions was as follows: 
New England States increased 22%, Eastern States 39%, Southern States 
32% , Middle Western States 31%, Western States 50% , Pacific States 33%; 
average for the whole country, 35%. 

In this two-year period the New England and Eastern States increased 
a total of 2,005 million dollars, while the South and West, including the 
far West, increased 2,022 miilion dollars. 

+For the first two years under the operations of the Federal Reserve 
system the increase in the rescurces of the national banks of this country 
has been more than twice as great as the total increase shown for the five- 
year period preceding the inauguration of the Federal Reserve system; that 
is to say, from Nov. 16 1909 to Oct. 31 1914. 

The principal changes shown in the abstract of condition just completed 
are as follows: 

Resources.—15,520 million, an increase as compared with Sept. 12 1916 of 
1,109 million and as compared with Nov. 10 1915 of 2,284 million. 

Deposits.—12,488 miilion, an increase as compared with Sept. 12 1916 of 
1,126 million and as compared with Nov. 10 1915 of 2,332 million. 

Loans and Discounts.—8 ,345 million, an increase as compared with Sept. 
12 1916 of 485 million and as compared with Nov. 10 1915 of 1,112 million. 

Bills Payable and Rediscounts.—74 million, a decrease as compared with 
Sept. 12 1916 of 18 million and a decrease as compared with Nov. 10 1915 
of 29 million. . 


Capital Siock.—1,071 million, an increase as compared with Sept. 12 1916 
of 3 million. 

Surplus and Undivided Profits.—1,071 million, an increase as compared 
with Sept. 12 1916 of 23 million. 

The national banks of the United States for the first time now report 
a surplus and undivided profits exactly equal to their capital stock. 

Specie and Legal Tender.—788 million, an increase as compared with 
Sept. 12 1916 of 20 million and a decrease as compared with Noy. 10 1915 
of 58 million. 

Amount Due from Banks.—2,667 million, of which 649 million was due 
from the Federal Reserve banks. The aggregate amount due from banks, 
including Federal Reserve banks, shows an increase as compared with 
Sept. 12 1916 of 420 million and as compared with Nov. 10 1915 of 699 
million. 

Reserves.—Total amount of reserves held on Noy. 17 1916 was 2,472 
million, an increase over Sept. 12 1916 of 237 million and an increase over 
Nov. 10 1915 of 364 million. 

The total reserves held by the national banks on Nov. 17 1916 exceeds 
by 185 million dollars the greatest reserves ever previously reported. 

The proportion of total reserves to deposits Nov. 17 1916 was 24.78%, 
Sept. 12 1916, 24.29%, and Nov. 10 1915, 25.54%. 

The increase in the resources between Sept. 12 1916 and Nov. 17 1916 is 
the greatest increase ever shown between calls at any time in the past. 








CHANGES IN DISTRIBUTION OF WEALTH OF COUN- 
TRY BROUGHT ABOUT BY RESERVE SYSTEM. 

In a statement issued on the 21st inst., Comptroller of the 
Currency John Skelton Williams, commenting upon the dis- 
tribution of the wealth of the country which he claims has 
been brought about by the Federal Reserve system, argues 
that where formerly the hundred largest national banks of 
the country were located principally in a comparatively few 
financial centres, to-day the big banks are distributed 
through 22 States and in 33 cities, embracing every section 
of the country. His statement indicating the present loca- 
tion of the hundred largest banks follows: 

The healthy distribution of the wealth end banking resources of the 


United States which has been brought about under the Federal Reserve 
system is being manifested in many ways. 
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Formerly the one hundred largest national banks in the United States 
were congested principally in a comparatively few financial centres. To- 
day the big banks are distributed through twenty-two States and in thirty- 
three cities, embracing every section of the country. 

The one hundred national banks with the largest resources, as shown by 
the call of Nov. 17 1916, all have resources in excess of $20,000,000, with 
one exception, the exception being one of the Chicago banks. 

Oklahoma, Alabama, Louisiana, Virginia, Washington, New Jersey and 
Oregon each contain one of the one hundred largest banks. 

Texas, Nebraska, Maryland, Michigan, Indiana and Wisconsin each con- 
tain two of these banks. Colorado has three, Ohio, Minnesota and Massa- 
chusetts each have five, California and Illinois have seven each, Missouri 
has eight, Pennsylvania has sixteen and NewYork State has twenty-five. 

Between Sept. 12 and Nov. 17 1916 the resources of the one hundred 
largest banks increased $550,000,000, or nearly 9%. 

Outside of the central reserve cities, the large banks which showed in- 
creases of as much as $5,000,000 each in deposits in this period were those 
located in Dallas, New Orleans, Buffalo, Kansas City, Philadelphia, San 
Francisco, Cleveland, Pittsburgh and Boston. 

Among the one hundred largest banks were only five which did not show 
anincrease. Three of these banks showing reductions were located in New 
York and two in California.. The largest reduction shown by any one of 
these five banks was less than $2,250,000. 

The largest percentage of increase was shown by a bank in Texas, which 
increased over 33%, or over $6,000,000. 








PROSPERITY OF NEW YORK STATE BANKING 
INSTITUTIONS. 


That the institutions under the supervision of the New 
York State Banking Department had another propserous 
year during the twelve months ending Sept. 30 last, is 
shown by a statement made public on Dec. 25 by State 
Superintendent of Banks Eugene Lamb Richards. In his 
forthcoming annual report to the legislature, Superintendent 
Richards will point out that 8 new State banks were author- 
ized during the year and 2 of the 4 banks which ceased to do 
business were merged into a trust company of Buffalo. The 
total number of State banks reporting to the Banking De- 
partment at the close of business Sept. 20 1916, was 202. 
The reports of these institutions, showing their condition on 
that date, clearly indicate that they have enjoyed a period 
of remarkable growth. Total resources aggregated $840,- 
704,210, an increase during the year of $169,561,888, as 
compared with an increase of $12,373,957 during the previous 
year. Total deposits were $739,038,716, a gain for the year 
of $162,785,646, the largest increase ever reported in a 


single year. Superintendent Richards says: © 

The prosperity of the country has been reflected in the earnings of these 
institutions, they having increased their surplus during the year by $3,743,- 
225, making their total surplus $56,140,292. 

During the year 8 new trust companies were authorized, making a total 
of 89 trust companies reporting to the Superintendent of Banks at the 
close of business on Sept. 20 1916. The resources on that date show an 
increase during the year of $470,894,133. the total being $2,626,431,407 
while total deposits during the same period increased to $2,241,832,017, 
a gain of $403,897,993—a truly remarkable record. 

That these companies have prospered is shown by the increase in surplus 
of $24,606,825 and a gain of over $15,000,000 in capital. There has been 
a tendency of late on the part of trust companies to increase their capital 
stock, the largest trust company under the supervision of this department 
having doubled its capital during the past year. 

For the first time since March 16 1910 a new savings bank was author- 
ized, making the total number of such institutions 141. During the year 
the resources of the savings banks of the State increased $122,575,075,01, 
while the amount due depositors shows a gain of $91,717,602. 

On Sept. 20 last there were under the supervision of the Private Bankers’ 
Bureau of the Banking Department 76 private bankers, exclusive of 11 
claiming partial exemption. The total resources of these 76 private 
bankers were $15,077,577. On this date this Bureau also had under super- 
vision 20 personal loan companies, 2 personal loan brokers, and 22 credit 
unions, making a total of 131, an increase of 12 over the number under 
supervision a year ago. 

In addition to the regular examinations, totaling 207, required by statute, 
an increase of 13 over last year, this Bureau made 131 special investigations 
during the past year in reference to violations of the banking law and other 
matters. 

A marked increase in the number of credit unions is to be noted. These 
unions are the simplest form of co-operative credit organizations and in 
large centres of population are well adapted to the beneficial use of members 
who are in the same employ. 

The Comptroller of the Currency reports that 6 national banking corpora- 
tions, having a combined capital of $200,000 were authorized in the State 
of New York between Oct. 1 1915 and Sept. 30 1916. During the same 
period 2 such institutions, with a combined capital of $125,000, coasolidated 
with other national banks, and 8 such institutions, having a total capital 
of $1,450,000 went into voluntary liquidation. During the same period 
no national bank in the State of New York was placed in the hands of 
receivers. 

The whole number of national banks in the State of New York reporting 
to the Comptroller of the Currency on Sept. 12 1916 was 478, with a total 
capital of $167,911,000; surplus and undivided profits of $254,028,000; 
total deposits of $3,006 349,000, and resources aggregating $3,603,303 ,000. 








SHOWING OF STATE BANKS AT LAST CALL. 


The 204 State banks of deposit and discount in New York 
State had total resources of $901,845,248 on Nov. 29 last, 
according to reports filed with State Superintendent of 
Banks Eugene Lamb Richards, in accordance with the last 
bank call issued by the New York State Banking Depart- 
ment, showing the condition of these institutions as of 
Nov. 29. On Sept. 20 1916 the resources of these institu- 
tions totaled $840,704,210, showing an increase from Sept. 20 





to Nov. 29 of $61,141,038.¥% During!theYsamefperiod the 
total deposits increased from $739,038,716 to $796,615,675, 


a gain of $57,576,959. Other increases follow: 
Cash on hand, including cash items..........-....-.------- $24,078,852 


WONG EE PO ied cede Gi cbnebdusbdedosttetneauewwn 5,891,969 
Dee Ge: GOOUING 3s bok d oc Kaka dese din wetn worawehes 22,096,468 
Due from banks and trust companies___._-..._-----_------ 6,486,175 


In September 202 banks reported, while in November 204 
institutions filed reports, there being an increase of two 
institutions from September to November. 








DESIGNATION OF FARM LOAN BANKS. 


The Farm Loan Board, which recently completed a coun- 
try-wide tour to secure first-hand information for its guidance 
in deciding upon the division of the country into Land Bank 
districts and the location of the Farm Loan banks, made 
known on the 27th inst. its decision in the matter. The 
twelve Farm Loan banks will be located at Springfield, Mass.; 
Baltimore, Md.; Columbia, 8. C.; Louisville, Ky.; New Or- 
leans, La.; St. Louis, Mo.; St. Paul, Minn.; Omaha, Neb.; 
Wichita, Kans.; Houston, Tex.; Berkeley, Cal., and Spokane, 
Wash. The twelve districts into which the country is di- 


vided and the bank in each case is announced as follows: 

District No. 1—Maine, New Hampshire, Vermont, Massachusetts, 
Rhode Island, Connecticut, New York and New Jersey. Land Bank at 
Springfield, Mass. 

District No. 2—Pennsylvania, Delaware, Maryland, Virginia, West 
Virginia and the District of Columbia. Land Bank at Baltimore, Md. 

District No. 3—North Carolina, South Carolina, Georgia and Florida. 
Land Bank at Columbia, 8S. C. 

District No. 4—Ohio, Indiana, Kentucky and Tennessee. 
at Louisville, Ky. 

District No. 5—Alabama, Mississippi and Louisiana. 
New Orleans, La. 

District No. 6—Ilinois, Misscuri and Arkansas. 
Louis, Mo. 

District No. 7—Michigan, Wisconsin, Minnesota and North Dakota. 
Land Bank at St. Paul, Minn. 

District No. 8—Iowa, Nebraska, South Dakota and Wyoming. Land 
Bank at Omaha, Neb. 


Land Bank 
Land Bank at 


Land Bank at St. 


District No. 9—Oxlahoma, Kansas, Colorado and New Mexico. Land 
Bank at Wichita, Kan. 

District No. 10—The State of Texas. Land Bank at Houston. 

District No. 11—California, Nevada, Utah and Arizona. Land Bank 
at Berkeley, Cal. 

District No. 12—Washington, Oregon, MontanaandIdaho. Land Bank 


at Spokane, Wash. 
In its announcement concerning its decision the Board said: 

In determining the Federal Land Bank districts, and in designating the 
cities within such districts where Federal Land banks shall be located, the 
Federal Farm Loan Board has given careful consideration to the farm loan 
needs of the country. The Board held public hearings in nearly every 
State in the Union, and in this manner collected information of great value 
in determining its decision. 

Every reasonable opportunity has been afforded applicant cities to fur- 
nish evidence to support their claim as locations of Federal Land banks. 
More than seventy-five cities applied to be designated as the headquarters 
of a bank, and were heard through representatives committees and individ- 
uals. 


During its tour of the country, the Board held fifty hear- 
ings and took testimony from hundreds of farmers direct. 
Upon the winding up of its itinerary, with a tour of the South- 


west, the Board on Nov. 28 issued a statement saying: 

The testimony of all of these farmers emphasized the great demand for an 
agency to lower and equalize interest rates on farm loans, and to provide 
long-time loans repayable in small installments through a long period of 
years. 

The members of the Board to-day began making a digest of the great mass 
of testimony taken at these hearings, and within twenty days they expect 
to be able to announce the boundaries of the twelve Federal Land Bank dis- 
tricts and the cities in which these banks will be located. 

After these banks are located, their stock will remain open for public 
subscription for a period of thirty days, after which the Government will 
buy all the remaining stock. The banks will then be ready to lend money 
for agricultural purposes. 

That the farmers of the United States are ready to take advantage of these 
banks as soon as they are in operation is indicated by the fact that more 
than 200,000 communications seeking detailed information have been sent 
to the Farm Loan Board by farmers. 

The Board has now prepared a form of articles of association for National 
Farm Loan Associations, and approximately 10,000 of these forms have 
been distributed at the request of farmers who declare their intention of 
organizing associations in their counties. Each association represents a 
minimum of $20,000 worth of loans. 

So the Farm Loan Board assumes that this new co-operative banking 
system will have from the date of its installation a volume of business that 
will insure its operation at a minimum overhead expense. 

Officials of the Board announced on Dec. 7 that more than 
50,000 farmers had applied for mortgage loans aggregating 
approximately $150,000,000, or more than seventeen times 
the amount of money which will be immediately available 
for loans upon the organization of the farm loan banks. 
Most of the applications came from the South and West. 
The stock subscription books of the farm loan banks will be 
opened about Jan. 8, to remain open for thirty days. It is 
expected that the Government will have to supply most of 
the $9,000,000 capital under that section of the law which 
empowers the Secretary of the Treasury to make up the un- 
subscribed stock. The banks will be established as soon as 
practicable. Under the law each will have a capital of $750,- 


000. Almost the first work of the banks after approving 
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and issuing loans will be the issuance of farm loan bonds, a 
new form of security in this country. The bonds will be 
issued in denominations as small as $25, it is expected, and 
will bear interest at a rate of 1% less than the interest rate 
charged farmers on their loans. What this interest rate 
will be has not definitely been determined. It is limited 
by law to a maximum of 6%. The expectation is that it 
will not exceed 544% at first, and subsequently may be 
lowered. Loans on farm land are limited by the law to 
50% of the value of the land, and may be payable in from 
five to forty years. As fast as loans are made, bonds will 
be issued to cover them, so that at no time, under the present 
plan, will a bank’s entire capital be tied up in loans to the 
detriment of other applicants. The head of each bank will 
be designated as the registrar. The banks will be organized 
temporarily by the appointment by the Board of five direc- 
tors for each bank, who shall be residents of the district in 
which the bank is located. The directors will select from 
among their number the bank’s officers. Through a process 
of having borrowers subscribe in small amounts to the capital 
stock, it is expected that the banks, not long after beginning 
operation, will be virtually co-operative institutions. The 
permanent organization of the banks provides for nine direc- 
tors, six of whom shall be selected by associations of farmer 
borrowers, the other three being appointed by the Federal 
Board. The terms of these directors will be three years, 
and they will elect officers from among their number. 


The fact that St. Louis is a farm loan city, a Federal Re- 
serve city, one of the three Central Reserve cities and a 
Sub-Treasury city is commented upon by the New York 
“Commercial.”” No other American city, it points out, has 
so many official financial designations. Some criticism, 
it was stated on the 27th, has already been heard in Wash- 
ington on the Farm Loan Board’s choice of cities for the 
farm loan banks. It is pointed out that all New England, 
New York and New Jersey farmers must go to headquarters 
at Springfield, Mass., while Michigan farmers must operate 
at St. Paul, through Chicago, and Illinois farmers must op- 
erate at St. Louis, which is the headquarters of Illinois, 
Missouri and Arkansas. The farmers in some of the big 
far Western States are put to the ne essity of obtaining loans 
through parent banks, several hundred miles distant. 








FARMERS URGED TO ORGANIZE UNDER FARM LOAN 
ACT. 


At the opening session of the Fourth National Conference 
on Marketing and Farm Credits, at Chicago on the 4th inst., 
James B. Morman of the Federal Farm Loan Bureau, Treas- 
ury Department, Washington, gave answers concerning the 
new Farm Loan Act designed to furnish working capital at 
low interest to actual farm settlers. Mr. Morman was asked 
how farmers could reach the greatest benefit from the law. 
He replied: 

I would urge farmers to organize at once a National Farm Loan Associa- 
tion. The Federal Farm Loan Board has just completed a tour of the coun- 
try to determine the boundaries of the Land Bank districts into which the 
United States is to be divided. There are to be twelve of these districts. 
In each district there is also to be located a Federal Land bank. These 
Land banks are to make loans to farmers on first mortgage of farm lands. 
But the loans can only be made at first through National Farm Loan as- 
sociations. It is important, therefore, that farmers understand the ad- 
vantages to be derived from organizing such an association. Ten men in 
any rural community, who are farm owners, or about to become farm own- 
ers, may form a loan association. It is my judgment that the greatest 
benefit will come to those farmers from the operation of this Act who belong 
to a National Farm Loan Association. 

Replying to another question, he said: 

The Farm Loan associations and the Federal Land banks which co-oper- 
ate with them are run by farmers, and the dividends which may arise from 
the borrowings of these farmers all come back to them as stockholders in 
the Federal Land banks through their associations. But with joint-stock 
land banks, the dividends go to the stockholders, who are not farmers but 
money lenders. In the first case the banks are run in the interest of bor- 
rowers; and in the second case they are run in the interest of lenders. 








PROPOSED PRIVATE BANK LEGISLATION IN 
ILLINOIS. 


As a result of an investigation into t he question of measures 
for the regulation of private banks doing business in Illinois, 
a bill making $50,000 the minimum capital with which a 
private bank may continue business in Chicago was approved 
by the Private Bankers’ Association of Chicago, at a meeting 
in the Hotel La Salle on Dec. 21. The measure, it is said, 
will be introduced at the next session of the State Legislature 
by Representative William G. Thon. Existing private banks, 
it is said, will be allowed to incorporate upon meeting the 
capital requirements of the new measure. 





Regarding banks under State supervision the bill provides 
that existing State banks organized with a capital of $200,- 
000 are protected from competition from new banks with 
smaller capitalization by a provision requiring that satisfactory 
proof must be given before a permit will be issued, that public 
convenience and necessity require another bank in the 
neighborhood. State banks outside of the City of Chicago, 
it is stated, now are required to have a capital of $25,000 
before being incorporated. Under the new statute, we 
learn from the Chicago ‘‘Herald,” the following provisions 
are made: 

In a community of less than 5,000 inhabitants a minimum capital of 
$5,000. 

In cities, towns and villages of more than 5,000 and less than 10,000 
inhabitants a minimum capital of $10,000. 

In cities, villages and towns of more than 50,000 inhabitants and less 
than 200,000 inhabitants, a minimum capital of $20.000. 

Private banks incorporating under this Act are given three years in 
which to convert their assets into such form as will meet the requirements 
now exacted of a State bank and will not be required to publish their reports 
until two years after their reincorporation. 

Representative Thon in discussing the new measure is 
quoted as saying: 

The bill aims to abolish irresponsible banking in Lllinois. It includes 
a provision making it a felony to engage in the banking business in violation 
of this law. One change made, I believe, will take away much of the 
oppcsition of country private bankers. Under this provision a bank may 
loan more than 15% of its capital and surplus to a single person when the 
borrower furnishes real estate, live stock or grain as security. 

The question of proper legislation for the regulation of 
private banks doing business in Illinois has long been under 
consideration by prominent bankers throughout the State. 
As noted in our issue of Oct. 14, a hearing was held in Chicago 
on Oct. 2 during which many of the bankers present ex- 


pressed their views concerning desirable regulatory steps. 








NEW ENGLAND USING TRADE ACCEPTANCES TO 
FINANCE COTTON REQUIREMENTS. 


Announcement that in Fall River and New Bedford, 
Mass., and Providence, R. I., use is now being made of trade 
and domestic acceptances to finance the cotton requirements 
of local mills is made in the December number of the Federal 
Reserve ‘“‘Bulletin.”” The ‘Buletin’’ says: 

This possibly grows out of the demand for credit which reports indicate 
has increased during the last half of this month. 

The trade acceptances have been created by the cotton brokers, who have 
arranged to do so with the mill supplied. Local banks are said to have 
been able to market these acceptances without their indorsement at rates 
about one-fourth of one per cent below the current rates for commercial 
paper. Arrangements are also being made to finance cotton mills with 
domestic acceptances against their purchases, these being sold to the banks 
in the larger cities in lieu of rediscounts. 

Some banks in larger cities which have taken nearly all the acceptances 
which they are permitted to hold, the Board is informed, have arranged 


to turn over a portion of their own business to some of their correspondent 
banks in other cities. 

















REFUNDING OF GOVERNMENT BONDS FOR 1917. 

From the ‘Federal Reserve Bulletin” for December, we take 
the following respecting the policy to be pursued during the 
coming year in dealing with the conversion of Government 
2s, and the purchase by Reserve banks of 2% bonds: 


Numerous inquiries have reached the Federal Reserve Board with re- 
spect to the policy to be pursued during the year 1917 in dealing with the 
conversion of Government 2% bonds into 3% securities, and the pre- 
scribed purchase of 2% bonds by Federal Reserve banks. The accom- 
panying documents and letters are intended to furnish a complete state- 
ment of the status of the conversion question at the present time. 

A letter received from Assistant Secretary of the Treasury Malburn 
addressed to the Governor of the Federal Reserve Board on Oct. 28. 
states the position of the Treasury Department as follows: 


The Secretary directs me to advise you that during the year beginnin 

Jan. 1 1917 he will permit Federal Reserve banks to submit $30,000,000 in 
United States 2% bonds for conversion into 3% conversion bonds and one- 
year Treasury notes in the proportion of half each. The Board may allot 
the total for the year to the banks and conversion of any portion of each 
bank's allotment will be permitted at any period date during the year— 
the period dates as heretofore being Jan. 1, April 1, July 1 and Oct. 1. If, 
on Oct. 1 1917, any bank has not taken its full allotment, the Board may 
re-allot the balance to other applying banks. Until further notice the 
policy will be continued of permitting no exchanges of one-year Treasury 
notes for 3% conversion bonds. 
As heretofore required, applications for conversions must be submitted 
to the Department at least ten days before the conversion date and the 
2% bonds to be converted must be delivered not later than the day before 
the conversion date. The Department will then be able to deliver the 
definitive bonds and notes within approximately ten days after the date of 
conversion, and the issue of temporary or interim certificates will be obvi- 
ated. Suspense accounts will be continued as a matter of convenience. 
but operations thereunder will be restricted to those connected with 2% 
bonds available for conversion. . 

Regarding the form and denomination of the one-year Treasury notes. 
experience of the past year has demonstrated that the coupon form in the 
$1,000 and the $10,000 denominations meets the requirements of the 
Federal Reserve banks, and, so far as it is possible to judge, the require- 
ments of others. Accordingly, until the situation in this respect is changed. 
future issues of one-year Treasury notes will be made in coupon form and in 
the $1,000 and $10,000 denominations, and no provision will be made for 
issuing such notes in registered form. It further appears that practically 
without exception applications for conversion bonds have been for those in 
coupon form and in the $100 and $1,000 denominations. Accordingly. 
only these two denominations in the coupon form will in future be avail- 
able. In the registered form provision will be made for the issue of con- 
version bonds in $100, $1,000, $5,000 and $10,000 denominations. 

A communication sent to all Federal Reserve agents under date of 
Nov. 3, to the effect that the policy of the Board is based upon the letter 
from the Assistant Secretary of the Treasury, already quoted, is as follows: 


I enclose herewith copy of letter received from the Treasury Department 
from which you will see that the Secretary of the Treasury will permit 
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Federal Reserve banks during the year 1917 to submit offerings up to 30 
million dollars in United States 2% bonds, for conversion, half into 3% 
bonds and half into one-year Treasury notes. 

The Board will approve the application of any bank for the conversion 
of all, or any portion of its full annual allotment on Jan. 1 1917, or at the 
beginning of any other quarterly period, to wit: April 1, July 1 and Oct. 1. 
In exercising its discretion to determine how much of the 25 million dollars 

bonds it will require all twelve Federal Reserve banks to purchase from 
member banks through the Treasurer during 1917, and in order to enable 
the Federal Reserve banks, if they so desire, to accumulate more bonds 
than they now hold for conversion on Jan. 1, the Board will consider the 
amount of bonds purchased by all Federal Reserve banks during November 
and December 1916. However, each Federal Reserve bank must purchase 
its pro rata share, as determined by the Board, of the total amount of 
— — deducting only the amount of bonds purchased by it after 

an. ‘ 








COUNTERFEIT FEDERAL RESERVE NOTES. 


Announcement of a new counterfeit $5 Federal Reserve 
note on the Federal Reserve Bank of New York was issued 
by the latter on the 5th inst. Attention to a counterfeit 
$5 note and $10 note was called by the Bank in September; 
last month it issued a warning against two other $10 counter- 
feits. Its warning follows: 


FEDERAL RESERVE BANK OF NEW YORK. 
December 5 1916. 
New Counterfeit $5 Federal Reserve Note. 

On the Federal Reserve Bank of New York, N. Y.; series of 1914; W. G. 
McAdoo, Secretary of the Treasury; John Burke, Treasurer of the United 
States; portrait of Lincoln; check letter ‘‘D;’’ face plate number indistinct, 
may be either 55 or 56. 

Photomechanical on one piece of paper, ink lines being used to imitate 
the silk fibre. The plates from which the note is printed measure % inch 
longer than the genuine plates. Number of the specimen seen is B9313900A. 

FEDERAL RESERVE BANK OF NEW YORK, 
By L. F. SAILER, Cashier. 

Note.—For your information and protection we enclose list of counterfeit 

Federal Reserve notes in circulation. 
Counterfeit Federal Reserve Notes in Circulation. 























Check Face Back Number o Circular 
Bank |Letter\Plate No.|Plate No.| Specimen at Mana Letier | Remarks 
aa Me |Five Dol mye A 
a 3 Poor 
10-J_ B N 407 (Poor 
11-K D K 10620 A 380 (Fair 
12-L C 4 Poor 
2-B D 58 63 B 9313900 A Fair 
| Ten Doljlar Bills 
2-B A 21 | B 6164041 A 404 (Good 
25 re 4 B 3644270 A = oe 
— 3 < ery poor 
2-B Cc 47 B 4817203 A 414 Good 
2-B D 32 B 4470352 A 414 |Good 
2-B D B 841520 A 399 (Fair 
9-1 B 3 20 I 171743 A Very good 
11-K C K 565775 A Poor 














H. PARKER WILLIS ON ACCEPTANCES IN FOREIGN 
AND DOMESTIC TRADE. 


In his address on Nov. 22 before the Second National 
Silk Convention at Paterson, N. J., H. Parker Willis, Sec- 
retary of the Federal Reserve Board, made some instructive 
remarks on the subject of bankers’ acceptances, particularly 
as applied to the silk trade. The address is being distributed 
in pamphlet form by George H. Paine and John S. Jenks 
Jr. of Philadelphia, and we quote that part of the address as 
follows: 

The financing of importation and exportation is of particular importance 
to an industry which depends so largely upon imported raw materials as 
does the silk business, and which is of late years beginning to find so large 
& market abroad for its completed products. By providing for the intro- 
duction of the bankers’ acceptance, the Federal Reserve Act has made it 
possible for importers in the United States to obtain their accommodation 
upon a very low cost basis. Instead of applying to their own bank direct 
and getting a loan based upon their own discounted paper, whose proceeds 
are to be used in paying for goods brought from abroad, the importer can 
now arrange for the opening of a credit at his bank, the banker accepting 
for him, and the draft as thus accepted being readily salable in the dis- 
count market. Some progress has been made during the past year in de- 
veloping this method of financing our foreign trade. It is estimated by 
the Federal Reserve Board's statistician that the total amount of accept- 
ances now outstanding is at least $175,000,000, of which about $100,- 
000,000 has been made by New York banks and bankers. Decided 
progress has also been made in other cities, and the new mode of financing 
has already undoubtedly earned a permanent place for itself in our credit 
system. The Federal Reserve banks within the past year have purchased 
freely of such acceptances at rates averaging less than 244%. 

The extent to which your own particular branch of business is interested 
in this development may be gathered from figures which I have had com- 
piled to shqw the actual dealings of Federal Reserve banks in paper based 
upon the importation of silk. As you probably know, each Federal Re- 
serve bank reports daily to the Federal Reserve Board the nature of its 
transactions and the character of the operations out of which they grow. 
A condensed summary of such reports shows that during the months of 
September, October and the first half of November, a total of paper ag- 
gregating $5,584,658, growing out of importations of silk, was bought 
by Federal Reserve banks. Of this sum $3,769,600 was bankers’ accept- 
ances, while $1,815,957 was classified as trade acceptances. You are 
doubtless aware that the trade acceptance, under the regulations of the 
Board, is a bill of exchange drawn by a seller upon a buyer, running not 
more than 90 days sight, accepted by the buyer, and growing out of actual 
sale and shipment of goods. These trade acceptances have been bought 
by Federal Reserve banks at a special rate established under regulations 
of the Board, ranging from 3}4% to 4%, while the bankers’ acceptance 
rate has not exceeded 3%, and the actual purchases during the past year 
have, as already noted, been made at rates averaging less than 214%. 
From 244% to 3% may thus fairly be stated as the average level at which 
the Federal Reserve banks have financed the importation of silk into the 
United States, as shown by the figures I have already cited in gross, and 
which may be furnished in detail for each Federal Reserve bank as follows: 





Amounts of Bankers’ and Commercial Bills Based upon Silk Importations, Accepted _by 
American Bankers and Importers and Bought by Federal Reserve Banks 
During September, October and November, 1916. 





























Phila- | Cleve- |Richmond 
Boston. | New York. | delphia. | land. |& Dallas.| Atlanta. 
September: $ $ Resp Case leg $ $ 
Bankers -...| 62,803 67| 188,578 40|/169,197 79/130,433 06| ------ 36,451 47 
eo ee ee 448 664 82/186,905 62|132,604 07} -.----| ------ 
Total ....| 62,803 67| 637,243 22|/356,103 41|263,037 13) ----.-- 36,451 47 
October: 
ES wand! seactans 508,516 07/236,974 69|364,376 68) -.----| ------ 
WG csecss| Sueudada 131 087 75; 3,102 Gi) 7,082 83) ......] * ssaces 
a eee | 629,543 82|240,077 20|372,009 00) -...--| -...-- 
November: | } 
ED csnal anavseee | 382,120 57| 21,487 43/118,362 14) .....-| ...... 
SUP aGonecal wesdaned 109,193 02} 25,111 67| 22,049 31} -...--| -..... 
RE vncal cteatend 491,322 59) 46,599 10,135,401 45) ° -...--| -..--- 
Grand Total: 
Bankers’-..-| 62,803 67|1,079,224 04/427,659 91/608,161 88) -.---- 36,451 47 
EGGS Sanden) wohctact 678,885 59/215,119 80\162,285 70}; ....2-]  <ascc~ 
Total!....| 62,803 67\1,758,109 63|642,779 711770,447 581 ------ 36,451 47 
| | Minneap-| Kansas San 
| Chicago. | St. Louts. olis. | City. | Franctsco. Total. 


September: | $ $ $ $ | 3 $ 
Bankers’. .| 39,979 91, 58,058 07; -...---- 22,160 33; 96,151 13) 803,813 83 
Trade ...-| Sy ee 150,347 18} 946,699 72 

Total.-.| 39,979 91, 58,058 07; 28,178 03) 22,160 33) 246,498 31)1,750,513 55 

October: | | } | 

Bankers’ - _|274,596 04/221,762 03 97,543 36, 31,146 55, 319,224 262,054,139 68 








cy We FO) E> Sees sade pinata | 491,193 93) 642,956 61 
Total. ._.294,596 04/221,762 03) 97,543 36) 31,146 55, 810,418 19/2,697,096 19 
November: 


| | | | j 
Bankers’. _| 21,006 55, 41,871 14) 20,331 48) 28,431 12) 283,037 52) 911,646 95 
Trade ....| 50,499 21) -..-----| Ce fee eer | 225,401 47 
Total_._| 71,505 76, 41,871 14; 38,879 74) 28,431 12} 283,037 52|1,137,048 42 
Grand Total: | | | | 
Bankers’ - - 335,582 50321,691 24,117,874 84, 81,738 00| 698,412 913,769,600 46 
Trade ...-| 70,499 21 | 46,726 29) ........| 641,541 11/1,815,057 70 
Total. ..'406,081 71'321,691 24|164,601 13! 81,738 001,339,954 025,584,658 16 


Note.—Acceptances mostly drawn by Japanese exporters. 

Remembering that the average monthly importation of raw silk into the 
United States is approximately $10,000,000, the service which the Federal 
Reserve banks are beginning to render in connection with this branch of 
business is readily appreciated. This, moreover, is only the beginning of 
what may be done by the Reserve banks with co-operation of the various 
commercial institutions interested in opening foreign credits. They can 
enlarge the business and perform for others the same service which they are 
already rendering to those who have known how to take advantage of the 
new facilities. Not only this, but the Federal Reserve banks can, and in 
the future undoubtedly will, extend their scope of operations in trade paper 
directly to the importer and business man. The paper of which I have 
already spoken as having been accepted in connection with the importation 
of silk, has in practically every case been purchased with the endorsement 
of some bank, or after having been accepted by a bank, but in any case 
with a bank’s name upon the paper—a guaranty for which the merchant 
himself has, of course, had to pay. As I have already suggested, it has 
been necessary that Federal Reserve banks should develop this new line 
of business slowly and with care, and that they should not embark upon the 
individual paper market too early. 

Very great advantage has already accrued to the importing community 
by reason of the steps taken in the direction of a wider use of bankers’ 
acceptances, but what has been done thus far must be considered only a 
beginning.. Bankers have been slow to take advantage of the new method 
of financing the importer, and the latter has been equally slow in urging 
them to assist him by availing themselves of the credit facilities within their 
reach. It is possible, too, that this slowness is in no small measure due to 
the abundance of funds that have been in the hands of our banks during 
the past two years, to the fact that our jnterest rates were far lower than 
those prevailing in other markets of the world, and that in consequence 
of these conditions the legitimate business man has had no trouble in get- 
ting any reasonable amount of credit that e desires, at rates distinctly 
lower than he has enjoyed heretofore. This is a condition that will not 
always endure, and when the time of greater pressure arrives, as it will, the 
importer will find it to his interest to avai! himself of every means of cut- 
ting down the cost of his banking accommodation. He will, however, save 
himself much delay and inconvenience at that time if he will, during the 
period when credit and cash are abundant, take pains to show his banker 
that he is interested in the adoption of modern methods of doing business, 
and of economizing in the cost of loanable capital. 

The second phase of the manufacturers’ relation to the Federal Reserve 
Act is, as I have already mentioned, found in the provisions made by the 
Act for the cheaper financing of domestic trade through the purchase of 
paper growing out of domestic sales and shipments. In the original Fed- 
eral Reserve Act, Federal Reserve banks were authorized both to discount 
and to buy in the open market ordinary bills of exchange of short-term ma- 
turities, growing out of real business transactions. The Federal Reserve 
Board established a special low rate for trade acceptances, that is to say, 
accepted bills drawn by one merchant upon another, or by & manufacturer 
upon a wholesaler or a retailer. Congress on the 7th of September, 1916, 
carried this plan to its logical conclusion by authorizing the banks to accept 
paper growing out of domestic trade operations, and involving the purchase 
of staple goods stored in warehouses and used to protect the acceptance. 
Little more than a year has passed since the Board's circular relating to 
trade acceptances was issued, yet during that time Federal Reserve banks 
have held at times as much as $4,400,000 of such acceptances bought in 
the open market, while the total volume afloat in the country at large, 
although it can not be stated even approximately, is undoubtedly very 
considerable. Less than three months have passed since Congress author- 
ized the acceptance of properly documented paper growing out of domestic 
operations. There has thus not been time, as yet, either to introduce 
the domestic documented acceptance very widely, or to obtain reliable 
statistics with reference to it; but it is certain that many of the large finan- 
cial institutions members of the Reserve System are already advocating 
the use of it, and I know that some of the ablest banks throughout the 
country are making extensive and carefully framed plans for the financing 
of trade based upon this new power. The domestic acceptance will be of 
great interest to every class of business, but to none more than to the man- 
ufacturer. He will have a double duty in seeing to it that such acceptances 
are kept within the proposed meaning of the law by confining them to bona- 
fide documentary drafts growing out of actual sales, and by insisting that 
so far as possible, his banker shall co-operate with him and with his cus- 
tomer in the use of this plan. It will also be his duty, so far as he can, to 
urge upon those who buy from him the use of the trade acceptance in lieu 
of the open account system, either with or without a cash discount feature, 
There are on this side of the matter some difficulties to be met and perhaps 
some hardship to be incurred at the outset. Wherever there exists a highly 
protected industry catering to a public with which prices are not a primary 
consideration, because the article is one ordinarily classed as a luxury, there. 
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is an inevitable tendency to long-term credit whose cost is covered by higher 
prices, maintained on a basis intended to provide for losses due to poor 
collections and unsatisfactory credit conditions generally. And yet this 
is exactly the condition that ought to be guarded against. You can retain 
your market best by maintaining your efficiency, keeping your prices rea- 
sonable, your quality high and customers consequently satisfied; and these 
objects can best be attained when poor credit is carefully eliminated, and 
when goods are sold on a basis that calls for prompt payment when due. 
It may be difficult at first to induce buyers to assent to the trade acceptance 
plan with all that it entails, yet this should be entirely possible after a very 
reasonable period of education. If your association would go on record 
in behalf of the trade acceptance method of settling accounts, a long step 
would have been taken toward the elimination of the initial inertia which 
tends to obstruct progress. 

In this connection let me cite the following clear cut summary by Deputy 
Governor Calkins cf the Federal Reserve Bank of San Francisco, of the 
reasons why the trade acceptance should be adopted by the progressive 
business man as a method of financing his business: 


First—The present trade conditions in this country are conditions of 
undefined credit inaccurately applied to the trade of the country. 

Second—These conditions should be reformed by the substitution of 
defined credit and certain terms. 

Third—tThis reform may be brought about by the rigid application of 
the sound principles of trade credit, by extending trade credit only to 
operations in moatie: that is, applying trade credit to trade. 

Fourth—The trade acceptance is the best credit instrument yet devised 
for applying trade credit to trade, and because of its simplicity and adapta- 
bility, its genecal use will radically improve conditions of trade credit, 
thereby facilitating trade. 

The use of an acceptance in closing a transaction involving deferred 
payment for goods purchased enhances the credit of the accepting pur- 
chases and facilitates the financing of the sale by the seller. 

The credit of the acceptor is e nced by the evidence that he is buying 
on certain terms, is prepared to pay at a certain time and is adopting the 
most approved and economical method of transacting his business. 

The seller is benefited by securing a piece of prime commercial paper, 
carrying the responsibility of two merchants, covering a genuine, live trans- 
action, and pag age bay discountable, at the most advantageous rate, 
thereby enabling him to sell on better terms without decrease = seme 

Each is contributing hi; share toward placing mercantile credits on a 
sounder and more stavie basis, involving fewer losses, less uncertainty, 
pom great improvement over the prevailing practice of buying on open 
credit. 

The argument in favor of the use of the trade acceptance is so simple 
and so obvious that it would be a discourtesy to the intelligence of a body 
like this to attempt to urge it further. Only in the fact that it runs counter 
to certain trade practices can there be found any reason for failure to apply 
it without further delay. I have noticed in the Rules to Govern Transac- 
tions Between Buyers and Sellers of Broad Silks in the United States of 
America, the following terms: 

Rule One. 


Selling Terms shall be six per cent, ten days, sixty days dating. 

This means that bills are due and payable at the office of the seller, less 
a discount of six per cent, in — days from the date of the invoice, 
the buyer having the privilege of anticipating the sixty days at the rate of 
six per cent per annum, within ten days from date of invoice (which ten 
days are not discountable). 

Rule Two. 

Overdue Bills shall be , 4 upon the basis of a reduction in rate of dis- 
count, from the rate of per cent stated above, of one per cent for each 
pony ip 4 days or fraction thereof, er sixty days from date of invoice, 
and having become due net, shall be subject to an interest charge of six 
per cent per annum. 


Further in the rules and regulations to govern transactions in the silk 
trade of the United States, as approved by your own association, I find the 
following description of the selling ter ms on which members of the associa- 
tion are expected to operate: 


The recognized rate of discount in the silk trade is six per cent per annum 
when not otherwise stated or agreed. PRs oc ~~ 
Offers of silk when not otherwise stated imply: >it ¢ & Glkike be 
hate bes 6 months basis for Asiatics. : 


60_days basis for Europeans. * > 

Months’ Notes, 4 Months’ Notes, 3 Months’ Notes, or 60 Days’ 
Notes. Such sales convey no right to discount. Within 30 days from date 
of bill, buyer must give same date 


note for the ports specified, bearin; 
as bill, drawn to his own order, blank endorsed and payable at discretionary 
points as defined by New York Clearing House. 

Six Months’ Notes, or Cash Less 3 Per Cent, implies the right of buyer 
to pay his bill within 10 days (which are not discountable) by deducting 
3 per cent from the face thereof; otherwise he must give 6 months’ notes 
from date of bill as above provided. 

Four Months’ Notes, or Cash Less 2 Per Cent, are governed in principle 
by the above terms. 

Ninety Days’ Notes, or Cash Less 14% Per Cent, are governed in principle 
by the above terms. 

Ninety Days, Sixty Days, or Thirty Days—required that the bill must 
be d within the time specified. 

ix Months’ Basis, Payment Within 30 Days, or 60 Days, or 90 Days (as 
written), requires payment at any time within period stated, with discount 
for unexpired 

Six Months 


portion of the six months. 
Basis, Settlement by Note or Cash Within 30 Days, or 60 
Days, or 90 Days (as weanee) eres buyer the option of paying (at any 
time within the stipulated period for settlement) in cash less discount for 
unexpired portion of the six months, or giving (at any time within the 
“~*~ ated period for settlement) his six months’ note from date of bill. 
Jash Sales less a stipulated discount require immediate payment of the 
bill less the specified discount. 


Bankers’ Credit Sales require the Buyer to immediately furnish approved 
Credits at the usance agreed upon in the transaction. For such sales the 
seller takes no hy secs gd for arrival damage, loss or pilferage en route. 
Sellers’ failure to demand the Letter of Credit shall not be cause for avoid- 
ing the contract. 

It would be far better if in lieu of this plan for establishing a fixed term 
of credit upon open accounts, with cash discounts, there could be intro- 
duced the trade acceptance system, of which I have spoken. The change 
would, of course, involve some difficulty at the outset, but its value would 
be infinitely great as compared with the very limited sacrifice involved. 
‘What progressive business concerns think of the innovation I am urging 
upon your attention may be seen from the following expression conveyed 
in a letter from the Thomas A. Edison Company to the Federal Reserve 
Bank of Cleveland: 

We will no doubt meet with the same objections as other concerns are 
receiving in the endeavor to introduce this new business custom, but we're 
going to put our energies forth in the hope of making it universal with our 
trade. FS ee 

What the Edison Company has found good and desirable in the manage- 
ment of its credit relations, will be found equally good and desirable by 
others; and this is but one of the many energetic and enterprising business 
houses that are taking active steps to place their operations upon the basis 
which has been found by the most advanced commercial countries to be 
advantageous. 

The trade acceptance plan must not be interpreted as a means of extend- 
ing assistance to weak houses which would otherwise be unable to obtain 
credit. Were it to be so applied, or interpreted, its purpose would entirely 
disappear. Mr. George H. Paine of Philadelphia, whose work in popular- 
izing the trade acceptance is probably well known to you, remarks in sub- 
stance on this point: 

Neither producer nor jobber is interested in any method that encourages 
customers to lean upon them for financing in the way that ordinary notes 








and the old forms of acceptance have led them todo in the past. They fee 


that to encourage a customer who is unable to obtain the aid of financi 
institutions to finance himself, extending their own credit to in lieu 
of the aid of such institutions, is to encourage unfair competition, and to 
bring about other unsettling conditions. Business has passed beyond the 
primitive period when producer and jobber had to finance their own cus- 
tomers, because no financial institutions were available to do the work. 
It is to-day, however, the duty of the producer and jobber to aid the cus- 
tomer to obtain that credit to which he is entitled from financial institu- 
tions, and at the same time to aid these institutions themsevles in granting 
credit by supplying with each transaction in which they engage such data 
or evidence Bf its true nature as may be needed in determining the credit 
growing out of the transaction. Men of all industries are eager to co-oper- 
ate in any plan or method that carries out this idea. 

Can not the trade acceptance plan be more fully adopted in the silk in- 
dustry? It is, as usual with questions involving an efficiency device, 
leadership and willingness to introduce new methods that are called for, 
and, these granted, the results are certain, for the Federal Reserve Act 
and the regulations of the Federal Reserve Board have prepared the ground 
for a firm and safe advance. 

I have spoken of a third way in which the silk manufacturer is particu- 
larly interested in the operation of the Federal Reserve Act because he is 
a@ manufacturer and a business man, and not because the matter I refer to 
has any special bearing upon his particular product. This is the method 
provided by the Federal Reserve Act for collecting checks, drafts, and other 
current obligations drawn on banks. It was an essential and integral 
feature of the original Federal Reserve Law that it provided for the intro- 
duction of a general and effective clearance system. It has taken some 
time to work out such a system in application, but the difficulties in the way 
have been at last surmounted, and the Federal Reserve Board has estab- 
lished at each Federal Reserve bank a plan whereby checks are collected 
without an exchange charge, not only upon national, but also upon many 
State banks. The total of such banks now co-operating with the system 
is about 15,000. Largely as a result of it, many of the clearing house as- 
sociations of the country have modified their scale of charges to customers 
or their regulations relating to the collection of checks. No detailed figures 
can as yet be given, but it is safe to say that the cost to the merchant and 
manufacturer of transacting business has been curtailed by a very large 
sum each year. ‘The business man is to-day able to secure the collection 
of his checks at a very moderate charge based on recognized principles of 
cost, if he desires immediate use of these funds. ‘The progress and success 
of this system, which is now under attack from various persons who feel 
that it tends to reduce their profits, will depend very much upon the support 
it gets from business men who recognize the influence it is having upon their 
actual operating cost, and who do not hesitate to express themselves in 
favor of efforts made in their behalf by the Federal Reserve Board in ac- 
cordance with the provisions of the law. This is the first effort ever made 
in the United States towards the introduction of a scientific, simple sys- 
tem for collecting the business man’s claims against others, and relieving 
him of the unnecessary expense hitherto visited upon him in various parts 
of the country, when, on account of competitive conditions, he has been 
obliged to absorb the cost of getting in funds which should have come to 
him in full. 

Apart from the problems of handling foreign and domestic business in 
silk, which may be solved by the aid of the Federal Reserve banks along 
the lines that I have just described, is the general question of the organiza- 
tion of foreign trade in its relation to banking and finance—a matter of 
primary interst to the manufacturer whether we view him as a consumer of 
imported raw material, or as a shipper of finished products to foreign cus- 
tomers. The Federal Reserve Act, which has touched so many fields of 
business, has provided for a profound change in this one, not merely 
through the development of better forms of commercial paper, but also 
through provision for change in organization. It has not only authorized 
national banks to establish branches abroad under liberal conditions, and 
permitted groups of national banks to join together for the purpose of form- 
ing other institutions primarily interested in foreign trade, but it has also 
provided for the establishment of agencies of Federal Reserve banks them- 
selves. The working out and application of this system of foreign banking 
and finance is fundamentally important to the American manufacturer 
who either wishes to be assured of steady and regular supplies of raw ma- 
terial, or of the proper placing of his goods on the foreign market at reason- 
able expense. Manufacturers in general, therefore, are profoundly in- 
terested in the reorganization of the foreign side of our banking system, 
which is called for in the Federal Reserve Act. 

The silk manufacturing business as such, moreover, is peculiarly con- 
cerned in the maintenance and development of foreign trade upon a sound 
and satisfactory footing. The raw silk markets of the Orient are of special 
significance to your industry, and this amounts to saying that everything 
which affects the condition of credit and the methods of business with 
those markets is of immediate concern to you. High rates of exchange and 
difficult banking and shipping conditions throughout the East have im- 
peded business with Oriental markets and threaten to continue to do so 
for a good while to come. The shipping situation will be corrected com- 
paratively slowly, but there is no reason why banking credit and exchange 
conditions in the East should not promptly be improved. I have had a 
small part during the past few months in the effort to place these conditions 
upon a sounder basis, and to bring the importers and exporters of the 
United States into a more satisfactory and economical relationship with at 
least a section of the Oriental market, and have been deeply impressed with 
the lack of progress in the use of modern banking methods in the Orient. 
No one who visits the Far East can help being struck by the extremely 
limited extent to which American institutions and American capital have 
taken root there; and the current explanation for it is that for many years 
past Americans have found it more profitable to invest their funds at home 
than to put them into manufacturing, distributing or banking in the East. 
We could understand such statements if it were true that the Orient con- 
stituted a separate part of the world, entirely disconnected with the United 
States or with the West generally. Such, however, is of course not the 
case. We have a vital interest in Oriental trade. It is undoubtedly the 
duty of the manufacturer to help in this development in two distinct ways 
—first, by encouraging the formation of foreign trade institutions under 
American control; and secondly, by encouraging and placing his business with 
such institutions or with those organized by Americans in foreign countr-es 
which have a genuine and direct interest in enabling the American producer 


to hold his market, and in assisting him to cut his cost of importation and = 


exportation. I regret to say there are at the present time many Ameri- 
can manufacturers who seem to prefer dealing with foreign banks on the 
ground that these foreign institutions have an established clientele, known 
practices in business, and well established connections. Those facilities 
for transacting business are, however, readily acquired by any well-organ- 
ized American institution. By assuring such institutions of a reasonable 
volume of business, and by encouraging the entry of the Federal Reserve 
banks into the foreign field, we can arrange for the financing of our opera- 
tions in other countries as quickly and as readily as we have during the past 
two years popularized our goods themselves in those countries. 

In closing this very brief outline of your relations to the Federal Reserve 
Act, let me again, at the risk of repetition, emphasize what I have already 
suggested at an earlier point. Federal Reserve banks can, and in due time 
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will, establish direct relations with the business house, buying and selling 
its paper, particularly when such paper has been accepted by a bank. It 
is at present on the business houses of the country that the chief reliance 
for the working of the more beneficial features of the measure, for the fur- 
ther development of the discount market, and for the evolution of the new 
business customs necessary in order to bring our business practices into har- 
mony with those of other countries, must be placed. Because of the fact 
that the Federal Reserve Act does not provide for the direct performance 
of ordinary banking functions for individuals and firms by Federal Reserve 
banks, it becomes necessary for those concerned to exert themselves actively 
in recasting the credit and commercial methods of the country in order to 
take to themselves the benefits which would otherwise be in danger of lying 
dormant. This is a mode of approaching the situation which calls for 
some vision and imagination, and, above all, for some co-operative effort 
on the part of those affected by it, but given these qualities, the benefits 
of the Act are not difficult of attainment. There has been in the pasi too 
much vague and general approval of the Federal Reserve Act among 
business men, and too little direct effort to apply it and to profit by it. 
The business community has been content with the negative benefits of 
the law—so content as to call for little of the positive help that the Act can 
easily supply, as well as less than the community has a right to expect. 
Future development, it is to be hoped, will change this condition of affairs, 
and will bring the business community into active and direct co-operation 
with the Federal Reserve Board for the purpose of introducing in the several 
trades and branches of business the new forms of business paper, and of 
encouraging their presentation and sale both to member banks and to 
Federal Reserve institutions. 








“OMPTROLLER WILLIAMS URGES THAT UNITED 
STATES BE PREPARED TO BE BOTH SAMPSON 
AND GOOD SAMARITAN. 

Noting that the latest available figures put the total 
wealth of the United States at 220 millions and calling at- 
tention to the fact that this is three times the wealth calcu- 
lated for the German Empire in 1911, and more than twice 
the wealth of the entire British Empire, as reported a few 
years since, Comptroller of the Currency John Skelton 
Williams calculates that the total of all American gifts 
to the distressed of Europe, Asia and Africa has been less 
than one-twentieth of one per cent of the income of the 
American people since the war began. Mr. Williams’ 
observations were made before the Southern Commercial 
Congress at Norfolk on the 11th inst. The general subject 
assigned to him was “International Relations After the 
War.” The Comptroller contended that the United States 
should realize that the enormous and unprecedented wealth 
being accumulated here will tempt the greed of all foreign 
governments, while the parsimony and indifference of most 
citizens and maintenance of neutrality and enforcement of 
international law will arouse -the wrath of all of the com- 
batants. He therefore urged that the United States should 
be prepared to be both Sampson and Good Samaritan, 
ready for defense against all comers, and to finance and 
assist the world liberally and help the stricken nations 
toward recovery The Comptroller said he has no fear of 
financial or commercial troubles in this country if the people 
will be reasonably prudent. Even if some or all of the 
belligerents should continue the suspension of specie pay- 
ments after peace is declared, they must continue to trade 
here on the system of barter and exchange of commodities, 
because America produces what they will be compelled to 
have. The United States, he contends, can continue to 
hold and increase its enormous supply of gold and so with- 
stand any strainorshock. He thinks, however, the situation 
demands that American inventive and scientific genius be 
exerted more earnestly than ever to increase the product per 
worker and meet any competition and supply the world’s 
needs. We give a good portion of his speech below: 


Mr. President, Members of the Southern Commercial Congress, Ladies and 
Gentlemen: 

Since the beginning of the war in Europe we of the United States have 
sold to the warring nations and other foreign countries, our products to the 
amount of nine billion dollars, at liberal profits. 

We have loaned them two billion dollars, at full interest. 

We have bought back from them our own securities to the amount of 
three billion. 

We have given the warring countries, to relieve their endless forms of 
distress and to answer their claims on our pity and charity, through the 
Red Cross and all other agencies, about forty million dollars. 

We have gathered billions, flowing in lavish streams. We have doled 
out a few millions. 

I feel that I cannot begin an address on “International Relations after 
the War,”’ the general and tremendously broad subject assigned to me on 
your published program, more impressively than by presenting to you 
these figures of huge and fearful meaning. I shall submit to you some 
details and deductions and the warnings and lessons I gather from them. 

The United States of America only a few generations ago was one of the 
least among the peoples of earth. In the providence of God to-day it 
stands forth as the mightiest of nations; the richest and most prosperous 
country under the sun. The Census figures of 1912 justify the estimate 
that the total wealth of our country at this time is not less than 220 billion 
dollars. Only by comparison can we grasp the significance of such figures. 
220 billion is three times the total wealth of the German Empire as estimated 
by the German Secretary of the Treasury in 1911; four times the wealth 
of France as estimated by economists as late as 1908, and is more than 
twice as great as the wealth of the entire British Empire including all its 
possessions in both hemispheres as late as 1903. 

The total income of the people of the United States for the year 1916, 
that is to say, the total wealth produced in the current year in this country 
including the value of crops and products of our mines and factories and 





all other sources of income, will probably exceed 40 billion dollars, or four 
thousand million doilars. 

The aggregate amount which the people of this country have contributed 
from these colossal profits to the relief of human suffering and the mitigation 
of human misery caused by the war in Europe, Asia and Africa, amounts, 
it is estimated, to the forty million dollars I have mentioned. 

I have begun with an array of startling figures because you as business 
men are accustomed to figures and therefore not afraid of them and because 
they make the text of what I intend to say in compliance with the invitation 
with which you have honored me—for which invitation I tender to you now 
my cordial thanks and assurance of my appreciation of your courtesy. 

The great founders of our Republic and country were men of vision and 
vivid and wide imagination. Some of them, we have reason to believe, 
in their thought looked on the Continent of thick and silent forest and wide, 
unbroken plains, and dreamed of a mighty nation of free, self-governing 
people enjoying peace, safety, happiness and liberty from one ocean to the 
other. The most sanguine and far sighted of them in his most brilliant 
dreams did not conceive of this Republic as the dominant power, the creditor, 
the guardian and the hope of the world in the one hundred and fortieth 
year of its life. Yet the mysterious ordering of Omnipotence, through the 
strife of nations, the wisdom of our leaders and the power of our resources 
in men and products have forced upon us those tremendous functions, with 
their glorious opportunities and their awful responsibilities. 

Those opportunities are in the keeping of us to-day and the responsibilities 
areuponus. Allof us of all avocations must bear full shares of them, must 
do our full part of the intricate, careful, trying and strenuous work that is 
to be done. With us it rests whether we shall record, to be read by those 
of all time to come, the most shameful failure or the most splendid achieve- 
ment in all the story of humanity. We can not evade, avoid or ignore. 
We must face the most stupendous issue that ever confronted a people. 
Upon us depends whether good or evii for the human race around all the 
circumference of the planet shall result from the unexampled situation in 
which we have been placed. 

The world’s fate in the present is for us to determine. The world’s 
future is for us to determine. It is for us to decide whether we shall be 
magnanimous, merciful, courageous; or oppressive, merciless, weak and 
cowardly; whether we shall shirk and shrink and try to fatten on what may 
float our way, like the shell-fish along your shores, or rise like the eagle to 
place in the sun and companionship with the stars. 

We have some practical economic problems of our own to solve, and 
upon their solution depends somewhat our power to perform most effec- 
tively the gigantic tasks which will fall to us in this great world upheaval. 

Our newspapers recently have filled many columns with discussion of 
the perils to which our own country is being subjected or may be subjected 
from a new Yellow Peril—a plethora of gold, admittedly a rare malady. 
As the beltigerent nations generally already have suspended specie pay- 
ments and as the relative proportion of gold in all of these countries to the 
mass of paper money and the unsecured obligations of the respective 
governments is rapidly shrinking, financial writers have gone so far as to 
suggest that upon the conclusion of the European war some or all of these 
governments may find it necessary or expedient to adopt an extraordinary 
remedy and demonetize gold. This remarkable suggestion came with some- 
thing of a shock to economists and financiers. 

It is conceivable and perhaps probable that the’ suspension of specie 
payments in beiligerent countries may continue long after the arrival of 
peace. Our Own country has at various times in the past suspended specie 
payments. This happened in £814 at the time of our war with England, 
and continued for some years until after the organization of the Second 
Bank of the United States in 1817. We suspended specie payments again 
in 1837 resuming in 1842; we suspended for the last time in 1861 and did 
not resume again until 1879. 

But the world is not prepared to discuss seriously the demonetization 
of gold. Gold has been a standard of value among civilized nations more 
than 2,500 years, or from the time that money was first coined. Although 
it has circulated in conjunction with silver and baser metals, history does 
not give a precedent for the suggested possible method of meeting the 
financial emergency. 

But if anything so unthinkable as its demonetization should come in 
foreign countries, we need have no apprehension that it would involve 
us in great losses through a shrinkage in value of our American stock of 
gold or of American products. It is conceivable that this country might 
have unrestricted commerce with the nations of Europe even though 
those nations possessed no gold, either in coin or in bullion, with which to 
make settlements. If the people of France wanted ten million bushels o f 
wheat costing, say at $1 50 a bushel, fifteen million dollars, and had no 
gold available for export with which to pay, they would arrange to send us 
a sufficient amount of French products—for example, ten million yards of 
silk and laces of a grade and quality which the New York merchants or 
the New York bankers could sell in this country for enough to reimburse 
the price of the wheat cargoes. Unless France could ship us enough of her 
products to cover the cost of the American wheat or other products im- 
ported into France, or could arrange to settle with us through other coun- 
tries to which she might be shipping her products, our exports to France 
would cease. The shipment of gold Is sometimes a convenient method of 
adjusting international balances, but gold is not a necessity for payment 
of balances in international trade. 

If Germany should wish to buy a million bales of cotton at a hundred 
dollars a bale and gold has been demonetized in Germany, the Germans 
will simply ship to this country an amount of dye-stuffs, potash or other 
manufactured products to an extent sufficient to realize in this country 
at American prices the value of the American cotton purchased from us. 
Food, cotton and wool must be bought and must be paid for with something. 
Trade is fundamentally barter, and gold, while a great convenience and 
an established standard of value is not a necessity in bartering. 

The price at which the American merchant is willing to sell his wheat 
in France or the price he is willing to pay a Frenchman for his silks is and 
will continue to be determined by the American merchant and measured 
by him on American prices and on the gold standard. If the foreigner 
does not agree with the American merchant's prices, there is no transac- 
tion. The French importer and exporter of course has equal right to 
decide whether he will accept or refuse the offer from this side. 

One school of economists, contends that that country is richest where the 
amount of natural resources and manufactured products sold and shipped 
out exceeds to the greatest extent the value of the products shipped in, 
and thus creates what is commonly spoken of as a ‘‘favorable’’ balance of 
trade, which is collected in gold. Another school teaches that a country 
may grow faster and develop most rapidly when imports of merchandise 
exceed the exports and when the balance of trade is settled in service, 
as in transportation, or by sending out gold, and they consider that the 
imports of materials and products may contribute much more to the enrich « 
ment and growth of the nation than great increases in the stock of idle 
yellow metal. 

It may well be that our country would be far more benefited by importing 
from Germany twenty million doilars’ worth of dye-stuffs and potash— 
the former so greatly needed by the manufacturers and the latter by the 
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farmers—than by bringing in twenty million dollars of goid. At this very 
moment some of our important industries are crippled and retarded, not 
for the lack of gold, but for the want of materials essential for their opera- 
tion which they have been accustomed to import from foreign countries. 

Since the outbreak of the European war this country has brought in 
from other nations a biliion dollars of gold. It has shipped away approxi- 
mately 250 million dollars, and its net receipts of the precious metal since 
August 1914, have consequently amounted to approximately 750 million 
dollars. 

With the checks and balances and safe-guards now available through 
the operations of our Federal Reserve system, with the regulation of credit 
and with intelligent co-operation on the part of the bankers of our country, 
with which the Federal Reserve system and the Comptroller of the Currency 
are in such close touch, it is believed that ample means are available to 
check unhealthy expansion and put the brakes on speculative inflation 
if such dangers should become imminent. 

We are told by some that we are inviting danger by permitting or en- 
couraging imports of gold because of the wrench and depletion which 
may ensue when peace is declared and the nations of the world make 
frantic efforts to replenish their gold supply. If specie payments are still 
suspended upon the conclusion of peace, as they probably will be, the 
European countries will find that there are many other things which it 
wiil be more important for them to obtain than gold. These govern- 
ments will be able to see to it that their populations are provided with an 
adequate amount of circulating currency or media of exchange and tneir 
currency standards will be scientifically adjusted to post bellum conditions. 

Our gold cannot be commandeered by Germany, France, or any other 
nation, and no other nation can obtain an ounce cf it unless it gives us 
the full equivalent in products, in securities or in service—in service, for 
example, by transportation on the high seas. There are reasons for be- 

lieving that for years to come the European nations will need to import for 
themselves American products at least of equal if not greater value than 
those which they may be able to send back to us and which we shall want 
in return. The armies of Europe have been recruited largely from the 
farms and industries. Semi-official reports tell us that six millions of 
these workers have perished on the fields of battle or have died of disease 
in prison camps or elsewhere and that there are 12 million more cripples 
or men whose efficiency has been impaired or destroyed. To this extent 
the output of the European farm and factory has been reduced, which means 
that America must furnish more food and that there may be a smaller 
amount of fabricated products in Europe available for export. How far 
the places left vacant by the dead and crippled will be filled by the women 
and children or to what extent production will be speeded up by invention, 
increased efficiency and the general substitution of modern machinery 
for manual work, are problems the future will decide. But we do know 
that weigh as best we can the many momentous and complicated problems 
which govern and will control a situation which is unprecedented, there 
need be no apprehension of any nation or combination of nations sufficiently 
strong to impair our stability or drain from us a supply of gold if this gold 
is needed at home. Such a condition will be impossible if we maintain 
the efficiency of which we are capable and do not lose our heads in this 
whirlpool of prosperity in which we are now being tossed—unless some 
should be enabled by our blunders and sloth to seize it from us by conquest, 
occupation or exaction of indemnity or blood money. 

In less than three years this country has been transferred as if by magic 
from a debtor to a creditor nation. Three years ago it was estimated that 
the American securities placed abroad and the money due by American 
interests in Europe aggregated close to five billion dollars. To-day investi- 
gations indicate that we have already repurchased from Europe from three 
to four billion dollars of the securities formerly held there and that we 
have loaned to the belligerent and other foreign nations approximately 
two billion dollars in addition, so that, for the first time in our history, 
we no longer pay to other nations a tribute in the shape of interest and 
dividends, but have secured for ourselves a new source of income in interest 
and dividends from investments whith we now own abroad. It is esti- 
mated that the annual interest and dividend payments which this country 
formerly sent to foreign countries aggregated 250 million dollars; but 
from this time on we will yearly collect in interest more than we pay. 

The greatest dangers which lurk in our abundant riches are not the 
perils of inflation and over-expansion, for these can be dealt scientifically 
with and evaded as I have stated, in our new banking system. The real 
dangers are those of luxury and enervation, the sapping of strength and 
manhood, which too often follow in the wake of overflowing prosperity. 
While one-half of civilized mankind is engaged in the most deadly struggle 
which this world has ever seen, we have been basking in the sunshine 
and fattening almost like birds of prey at the frightful expense of perishing 
nations. For the munitions and equipment of war we have been supply- 
ing to the belligerent countries we have taken sometimes cruel advantage 
of their necessities and have charged them prices which are well nigh 
intolerable—prices which have yielded in some cases 200, 300 or 400% 
profit. Is this fair? Is this justifiable in a Christian nation? 

Our profits have been huge. How much have we given to those from 
whose purchases from us we have derived fabulous profits? What is the 
sum total of all the contributions made by all the American people to 
the relief of the agony and despair of the dying, the fatherless, the home- 
less, on the great battlefields of Europe? ‘The best estimates available 
indicate, as I have said, that the people of the United States have given, 
since the outbreak of the European war, a grand aggregate fo approxi- 
mately $40,000,000. This includes subscriptions in cash, in clothing 
and in supplies of every description. 

In this same period of two years and four months the production of 
wealth in the United States has probably averaged 35 billion dollars a 
year, or 80 billion dollars since Aug. 1 1914. If America had given to the 
fourteen bleeding nations on the other hemisphere 5% of the country’s 
income, our offerings would have been four billion dollars, and if we had 
given one-half of one per cent, it would have been 400 million dollars. But 
what we have given in the widest calamity which has ever shaken the earth 
and in which it is probable that ten times as many people have perished 
as lost their lives by Noah's flood, amounts to the exceedingly small fraction 
of one-twentieth of one per cent of the income of our people since the com- 
mencement of the war. 

Of the one hundred million people in this country how many are there 
who have made no contributions at all for the relief of such unspeakable 
suffering as is being endured to-day by millions of our fellow creatures? 
Is it not time that the heart of the American people should be aroused; 
that they should stir themselves and give as they may be able out of their 
incomes to mitigate as far as may be this inexpressible catastrophe? 

I shall not at this time discuss the propriety or expediency of American 
investors laying up for themselves treasures on earth in the shape of th ® 
bonds of the belligerent countries, but I earnestly submit that if the Ameri- 
can people would only make a contribution of an average of eight sollar® 
per capita, or say $800,000,000, in the name of humanity, to the relie 
of Europe, this sum would represent probably only one per cent of the 
wealth produced by the American people since the outbreak of the Euro- 
pean war; that we could wellafford to send this amountin valuefrom this 








country in the shape of American products—food, clothing and medicines 
and probably a fourth or more of it in goid if need be, and that our country 
in doing this would accomplish more towards winning the respect, the 
admiration and the homage of the world than we would if we should send 
on a spectacular cruise around the world a fleet of battleships three times 
as great as any navy the world has ever seen. No financial stringency 
or scarcity or business depression would follow in the wake of a work like 
that. Let the American people dedicate not less than one per centof 
their income or profits for these past two years to the soul stirring cry 
of the starving and the perishing, and they will have placed this treasure 
where neither moth nor rust can corrupt and where thievescannot break 
through or steal. 

Or again—the income of the American people, above and beyond their 
extravagant living costs, has probably aggregated since the beginning of 
the war somewhere between 15 and 20 billion dollars. If we should dedi- 
cate only one-twentieth of our savings or surplus profits to the direful 
needs of fellow beings in Europe and Asia, we could send them close to a 
billion dollars’ worth of supplies, for the lack of which thousands and thous- 
ands are dying in agony. 

Our gifts have been one-twentieth of one per cent of our profits or total 
earnings in this period. The most despised and hated cheating pawn- 
broker or usurer, bloating himself with wealth at the cost of his poor 
neighbors and coining their miseries into riches for himself, would invoke 
our scorn and detestation with such a showing of comparison between his 
charities and his acquisitions. It is not a creditable showing, my friends. 
It is far from pleasant to our pride, but we must face facts. We may be 
very sure that whoever wins, or whatever the results may be from this 
frightful tragedy, the nations will know the truth, will judge us by it, 
and wiil measure by it their feelings and theic conduct toward us. Wisdom 
requires of us that we consider our own sins and delinquencies, realize 
how other peoples wiil see and judge them; and that we repent and amend 
and prepare to make our penitence and amendment effective, not only 
for reparation but for protection for ourselves from possible consequences 
of our own acts and attitudes. 

We invite the wrath of strong peoples, the hate of the defeated, and the 
vengeance of the conquerors in the present war—not only by the cold- 
hearted indifference of the masses of our people to their sufferings, but by 
the vast prosperity, the huge stores of profits—some of them extortionate— 
we have acquired; even by the faithful and sagacious efforts of our Govern- 
ment to maintain honest neutrality, while insisting on our own rights and 
enforcings the ethics and the precepts, the meaning and demands of inter- 
national law. Trying earnestly to be fair to ail, we have incurred the 
suspicion and the animosity and brought upon ourselves the accusations 
of all. 

Our duty to ourselves and our posterity, to the principles of Government 
and the ideals and hopes we represent is to realize that at the end of thia 
war we will stand preeminently prosperous, magnificently rich, a fat 
and juicy temptation to hungry, angry and virile warriors trained to endure 
every test and to fulfill every requirement of war; and we have offended 
all in our endeavors to be fair and friendly to all. 

Wealth unsupported and unguarded by strength is the weakest, most 
timid and helpless of all things. No true American having in him a vestige 
of the spirit that inspired and guided our founders can tolerate the thought 
of this country of more than a hundred million free, self-governing people 
standing as a shivering suppliant begging peace, trying to buy from virile 
aggressors the right to live in our own way, crouching behind crumbling 
fortifications of dollars, offering with tremulous hands tribute, direct or 
indirect, as the price of temporary immunity. That way of seeking 
safety has been always the device of the craven and the weakling, and 
always has failed. Thereis not in the world enough money to purchase 
safety and freedom for a cringing and defenseless coward. 

Every true American cherishing the spirit, inheriting the magnificent 
dreams of our founders, must feel his heart swell and thrill with the thought 
of our United States fearless, confident, powerful, equipped for defense 
against any foes or all foes, ready to resent quickly and effectually any 
insolence or aggression. Of a United States ready, also, to be generous, 
to help lift up the fallen peoples, to bind up wounds—the Good Samaritan 
and the Sampson of Nations—the bravest and the tenderest, terrible as an 
army with banners, compassionate and liberal. 








CAMPAIGN STATE AND NATIONAL EXPENDITURES. 
On the 7th inst. Wilbur Marsh, Treasurer of the National 
Democratic Campaign Committee, filed a post-election state- 
ment with the Clerk of the House, which shows that the Dem- 
ocratic Committee received a total of $1,808,348 16. This 
amount is inclusive of $51,000 in loans. The expenditures 
of the committee up to the 5th inst. totaled $1,684,589 74, 
including the repayment of $19,000 in loans. Outstanding 
bills amounting to $196,000 are listed, and it is explained that 
there are other bills not yet rendered or about which thereis 
some dispute. The recapitulation, therefore, shows a deficit 
which the committee is now seeking to wipe out without ob- 
taining additional contributions. Statements previously 
filed by both parties were referred to in our issue of Nov. 11, 
and a statement filed for the Republican National Committee 
by its Treasurer, Cornelius N. Bliss, with the Clerk cf the 
House of Representatives on Nov. 27 showed that the money 
spent in the attempt to elect Charles E. Hughes amounted 
to $2,441,565. The total collections amounted to $2,445,421, 
leaving a surplus of $3,856. There were 34,205 individual 
contributors that went to make up the aggregate. 

The extensive advertising campaign carried on by the Re- 
publican Publicity Association, which estimates by the 
Democratic leaders placed at a million dollars, actually cost 
$454,334, while $377,207 was collected, according to the re- 
port filed by Guy Emerson, manager of the Association, with 
the Clerk of the House of Representatives on the 7th inst. 
The largest contributor was Pierre du Pont of the du Pont 
Powder Co., who gave $70,000. Among those who con- 


‘tributed $25,000 each were John D. Rockefeller Sr., Frank 


H. Vanderlip and Oliver H. Payne. 
Final statements r seived at Albany Nov. 27 show, for 
the Republican State Committee, cuntributions of $432,- 
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027. A small balance is expected. There were 1911 con- 
tributors. The Whitman Campaign Committee’s final 
statement showed receipts of $74,512 and disbursements of 
$74,189. Contributions of $49,534 and disbursements of 
exactly the same amount, were the figures submitted in the 
Seabury Campaign Committee’s statement. 








HOUSE COMMITTEE APPROVES CURTAILMENT OF 
PNEUMATIC MAIL SERVICE. 


The recommendation of the Postmaster-General for the 
discontinuance of the pneumatic mail service in Boston, 
Philadelphia, Chicago and St. Louis, and a curtailment in 
the service in New York was approved by a vote of 9 to 6 on 
the 15th inst. by the House Committee on Post Offices and 
Post Roads. As indicated in these columns two weeks ago, 
the Committee on the 9th inst. also approved a rider to the 
Post Office Appropriation Bill providing for the application 
to second class mail matter of increased rates in accordance 
‘with the parcel post zone system. It was reported on the 
27th inst. that there seems little likelihood of this rider going 
through, since the Committee on Rules, it is stated, is not 
inclined to report a special rule making the proposed legisla- 
tion of privileged character. A number of protests from 
newspapers and periodicals have been lodged with the Rules 
Committee against the suggested increase in rates, which 
it is contended will cause the crippling or suspension of many 
publications. It was reported in the Philadelphia ‘‘Ledger’’ 
on the 20th inst. that Postmaster-General Burleson had 
inaugurated a publicity campaign in Congress to secure 
favorable action on his proposal to curtail the pneumatic 
mail service. According to the ‘‘Ledger’’ copies of the 
Burleson Commission’s adverse report on the tubes were 
sent to every member of the House and Senate with an 
accompanying letter, signed by Mr. Burleson personally, 


which urged “careful consideration,’’ and said further: 

If the recommendations of the Committee are followed it will enable the 
Department to give improved postal service at a material reduction in 
cost in the cities where the discontinuance of the tubes is recommended. 





OPERATIONS OF WAR RISK INSURANCE BUREAU. 
A total of 1,684 policies, covering aggregate insurance of 
$163,595 ,687, has been written by the Bureau of War Risk 
Insurance from the time it began operations on Sept. 2 1914 
to Nov. 17 1916. This information is set out in the report 
of the Bureau just made public, from which it is also learned 
that there have been incurred losses to date of $833,925, 
from which salvage of $59,056 has been received. This, it 
is stated, makes the net losses to date $774,869 and leaves 
a surplus of premiums received over losses of $2,367,657. 
The following summary of the Bureau’s operation is given: 


Number of policies issued Sept. 2 1914-Nov. 17 1916__.--- 1,684 
Wintel pe ee sn, bin ntinniain: damlaninn wieetrat dart $163 595,687 00 
nn ne coin dal edie chanteehabaraeetiin wrt 14,610,345 00 
ic. kann eke cdcéoucuceescnbamens 833 ,924 60 
GRIGG DRE oo eob eicinceiin decdbeciedeen 59,055 87 


Total premiums received._...........-.-- $3,142,525 96 
it I es nade cmnwencne 774,868 73 


Surplus premiums on hand._._...-.-.-.------------- $2,367,657 23 

The amount appropriated for the expenses of the Bureau 
in the Act under which it was created was $100,000; the total 
expenses of organizing, printing, stationery and salaries of 
its force from the time of its inception to Nov. 17 1916 
amounted to $39,114. The provisions of the War Risk 
Insurance Act, which would have expired by limitation on 
Sept. 2 last, were extended for another year in a bill enacted 
by Congress before its adjournment in September. The re- 
port just made public says: 

The Bureau of War Risk Insurance expires by limitation of law on Sept. 2 
1917, having received an extension of one year from the Congress. I 
earnestly recommend its extension for another year, or until Sept. 2 1918. 
If this should not be done and the Congress should not be in session, when 
this Act expires (Sept. 2 1917), it will be impossible to continue the war risk 
insurance business, and if the war in Europe should be in progress at that 
time the inability to grant war risk insurance on American vessels and car- 
goes in American vessels will seriously injure the business and commerce 


of the country. This is a risk we ought not to take, and I earnestly recom- 
mend that the Congress extend the Act for another year. 








GAINS AND LOSSES IN FOREIGN TRADE. 


The striking feature of the country’s monthly foreign trade 
statement continues to be the huge exporis to the United 
Kingdom, which during October 1916 reached the large vol- 
ume of $173,959,679, as compared with $119,449,760 in the 
same month last year. As indicating the extent of the de- 
velopment of the export trade to Great Britain since the war, 
it is interesting to note that in October 1914 the exports to 
the United Kingdom amounted to but $72,034,572, while for 
October 1913 they totaled only $70,991,350. While aggregate 
exports to all countriesjduring October of the present yearreach 


nearly half a billion dollars ($492,813,918), in October 1914 
the aggregate was but $194,711,170. The effect of the war 
on the shipments to Germany is vividly shown when we con- 
trast the present lack of exports to that country with the $48,- 
433,339 exported to Germany in October 1913. The im- 
ports from Germany in that month amounted to $14,815,675, 
as compared with but $85,417 in October the present year. 
For the ten months ended October 1916, the exports to the 
United Kingdom were valued at $1,557,221,430, whereas for 
the same period in 1913 the exports to the United Kingdom 
were but $459,897,463. In the case of Germany, the exports 
for the ten months of this year have a value of but $1,118,- 
281, while the ten months of 1913 witnessed the exports there 
of goods valued at $270,647 ,472. The imports from all coun- 
tries in October 1916 aggregate $178,658,730, as against 
$149 ,172,729 in October 1915, $138,080,520 in October 1914, 
and $132,949,302 in October 1913. Below we give the de- 
tails of imports and exports for the ten months ending Oct. 31 
of 1916 and 1915, as just made public by the Bureau of For- 
eign and Domestic Commerce of the Department of Com- 
merce, to which we have also added the ten months figures of 
the two years preceding, thus making an interesting four-year 
comparison. 
10 Months Ended October 





























Exports to— 1916. 1915. 1914. 1913. 
Grand Divisions: $ $ $ $ 
SE wa piacacenwas 3,110,035,857 2,085,501,811 1,004,314,107 1,176,741,068 
North America....... 737,493,422 444,527,731 412,809,159 512,554,986 
South America___..-- 179,741,817 115,454,422 80,435,652 124,602,862 
ME cect, cine cts ee 287,359,375 115,526,019 77,642,188 100,656,052 
RIE onc a ck nina cea 88,082,602 77,626,811 64,852,756 66,629,000 
Boo a oc nl a 40,613,198 29,057,338 22,059,297 24,099,654 
EE obviabcancace 4,443,326,271 2,867,694,132 1,662,113,159 2,005,283,622 
Principal countries: 
Austria-Hungary -.-.-- 61,771 104,525 12,798,495 17,115,770 
WE Sac cocecéoee 22,370,429 18,291,847 33,890,925 54,577,788 
) ee 47,436,548 63,146,450 20,862,512 16,104,796 
NN Sk eunintiaioes 710,400,312 402,625,558 111,653,783 116,471,751 
| peepee ae 1,118,281 11,777,858 156,058,815 270,647,472 
WOSNOD ad cadence cecs 29,854,895 23,556,204 5,160,059 982,213 
Pt ain diss Gees, 229,952,692 221,251,405 54,737,758 61,793,968 
Netherlands _........ 90,956,203 126,688,450 81,221,917 103,768,717 
ERIE the 52,828,636 36,694,139 12,817,479 7,693,253 
Russia in Europe--_.-- 249,093,181 85,749,378 21,112,597 18,119,493 
Ee a a 48,370,165 35,947,450 20,588,435 23,958,083 
I iia ia tng niin 39,274,617 73,265,222 15,503,915 11,114,690 
United Kingdom. .--- 1,557,221,430 968,254,599 446,317,044 459,879,463 
CE Scccumnaaie « 482,489,376 276,452,463 268,756,833 346,829,303 
Central America-...... 37,867,528 30,116,318 32,261,889 34,106,762 
ES ee 44,908,484 32,800,430 27,677,612 41,627,045 
RIEEEN 6. cn acbaanmenaee 128,985,646 73,128,406 56,452,170 60,482,150 
Argentina .......<... 63,951,795 42,743,987 24,399,260 46,129,166 
IN ici ianesinhitesinr witch 37,882,379 27,710,900 20,152,866 35,144,279 
rae 27,853,213 13,817,234 12,631,550 14,120,741 
ERS See 25,339,746 17,043,001 18,365,797 21,808,988 
British East Indies..... 23,351,548 16,850,645 11,896,116 12,914,965 
SAGO. cccttiammaunin 81,003,567" 36,323,879 32,101,793 47,723,114 
Russia in Asia.......- 132,378,375 29,597,827 1,109,692 864,873 
Australia and New Zea- 

ER Se 68,523,364 53,518,053 44,251,249 42,670,466 
Philippine Islands... 18,330,315 23,199,423 19,457,628 22,778,031 
British Africa........ 25,729,145 19,659,562 13,375,576 16,848,146 

10 Months Ended October 
Imports from— 1916. 1915. 1914, 1913. 
Grand Divisions— $ $ 3 $ 

p | REG NR ER 528,984,987 436,173,256 679,097,569 703,877,879 
North America....... 555,087,075 433,894,554 384,666,303 323,413,193 
South America....-.-. 348,105,074 259,836,657 193,903,912 154,253,817 
DO oo in ce 437,286,584 244,957,472 230,411,850 229,430,014 
Te 84,190,429 49,404,885 43,332,817 28,240,121 
BE ee ic Soniehak 56,179,249 27,000,691 16,739,943 21,119,349 

Nc neiataliaeie 2,009,833,398 1,451,267,515 1,548,152,394 1,460,334,373 

Principal countries: 

Austria—Hungary-..--.. 577,434 4,846,154 13,284,031 15,340,854 
ne a, 941,956 2,082,723 29,758,028 35,542,121 
pO EE Bah ee 91,802,237 59,195,342 90,930,064 109,339,126 
0 EEE 5,235,970 40,972,688 128,788,258 151,682,274 
i. pekubous 51,297,234 41,825,687 46,272,939 44,313,933 
Netherlands ......... 37,323,950 21,836,343 32,495,558 31,794,527 
ee ee Ae ee 5,090,317 5,892,933 9,839,090 6,818,094 
Russia in Europe..... 4,306,758 1,672,598 12,288,659 18,237,261 
ea ee ale 25,703,447 13,820,937 18,083,171 19,640,255 
OS ER ee 11,978,357 9,550,003 9,199,347 9,780,332 
Switzerland.........-. 18,741,265 15,426,235 17,366,431 19,124,418 
United Kingdom.-.... 257,770,305 204,862,807 251,806,661 221,747,116 
Ci 8 ae 186,699,222 140,631,101 136,568,620 107,364,156 
WE... wconsenvaes 85,635,505 72,518,240 73,780,283 65,166,313 
Ce eS eating 218,193,437 177,083,869 135,983,565 115,500,622 
Argentina evceoeeceeeca 96 ,682 ,904 76,3 15,321 50,040,088 17,754 ,334 
i a 101,550,569 92,410,666 77,073,248 76,486,365 
Ce oc aniecee 71,213,052 31,996,841 20,296,002 25,239,424 
Cs ccntnn 68,468,237 41,758,813 31,182,453 32,650,899 
British East Indies.... 174,803,268 97,653,648 88,339,160 97,065,743 
PS Ee i apr 148,734,575 85,215,833 89,328,292 78,022,440 
Australia and New Zea- 

RGR ae ea Se 52,991,346 28,103,584 21,852,908 12,894,426 
Philippine Islands.... 28,383,576 19,568,375 20,332,372 14,269,219 
Dew. be caenud 25,783 ,866 16,325,316 12,656,943 15,659,896 


The classification of the imports and exports by groups 


is presented in the following table prepared by the Depart- 
ment of Commerce: 
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——Month of October-—— —10 Months ended October— 
Groups. 1916... 1915. 1916. 1915. 

Imports— $ $ $ $ 
Crude materials for use in 

manufacturing ........--. 63,780,131 60,859,195 859,596,424 555,499,665 
Foodstuffs in crude condition 

and food animals-_-......- 24,343,049 28,189,543 203,915,050 197,419,871 
Foodstuffs, partly or wholly 

manufactured ....-..-..-- 24,446,593 14,248,574 295,346,834 238,331,729 
Manufactures for further use 

in manufacturing_....... 34,144,653 20,705,956 349,988,855 211,183,593 
Manufactures ready for con- 

«See 29,932,310 23,950,275 283,968,103 238,128,822 
Miscellaneous ............. 2,011,994 1,219,186 17,018,132 10,703,835 

SE MORE. .ntcccnace 178,658,730 149,172,729 2,009,833,398 1,451,267,515 

Exzports— 
Crude materials for use in 

manufacturing -.......--. 85,589,733 56,613,923 544,472,803 475,648,583 
Foodstuffs in crude condition 

and food animals____..--- 38,099,854 33,643,749 332,105,474 402,902,877 
Foodstuffs partly or wholly 

manufactured __......... 54,871,370 50,489,308 533,947,274 452,388,232 
Manufactures for further use 

in manufacturing__....-- 87,252,460 41,902,920 732,144,545 376,650,999 
Manufactures ready for con- 

EE oc aamacun anced 209,385,424 136,227,510 2,171,745,264 1,004,380,999 
Miscellaneous ...........-- 9,970,534 11,070,140 77,073,887 107,331,249 





Total domestic exports. _..485,169,375 329,947,550 4,391,489,247 2,819,302,939 
Foreign merchandise exported 5,444,543 6,204,459 49 637,024 48,391,193 





Toe exports... .6..i.. 490,613,918 336,152,009 4,441,126,271 2,867,694,132 
Note.—Exports of principal items under the heading “Miscellaneous” in October 
1916 were: Horses, $6,636,342; mules, $3,083,252; and seeds, $230,438; and for ten 


months ended October 1916: Horses, $52,570,044; mules, $22,130,389; and seeds, 
$2,095,075. 








FAILURE OF NATIONAL GUARD. 


At the opening of the hearings on Dec. 18 on the Chamber- 
lain universal military training bill, before a sub-committee 
of the Senate Committee on Military Affairs, the moblization 
of the National Guard for border service was described as a 
military failure, by both Major General Hugh L. Scott, 
Chief of the Staff of the Army and Major General Leonard 
Wood, commanding the Eastern department. Both generals 
advocated universal training. General Wood declared the 
country utterly defenseless against a well-organized foe; that 
moblization was a tragedy, and that if the guardsmen had 
met good troops “they would never have known what hit 
them.’’ General Scott told the committee that lessons 
drawn from the present war proved that in case of war with 
a first-class power the United States would need immediately 
a trained force of 1,500,000 men, with another 1,500,000 
available within ninety days. Walter L. Fisher, of Chicago, 
former Secretary of the Interior, on the other hand opposed 
universal service, though he stated he stood for adequate 
defense measures and suggested,a regular army of 500,000. 
He thought if the pay of privates were raised to $30 a month 
the service would be more attractive to recruits. 

General Wood, from whose department 85,000 of the 
guardsmen were sent to the border, said of the men enrolled 
when the call came, an average of 30% of each company had 
to be dropped for physical defects and the organizations went 
to the border filled up with green men. “It’s been a tra- 
gedy,”’ he said, ‘“‘but worth all it cost if we only profit by it. 
It was not the fault of the officers or men, but of a defective 
system. If we had been compelled to meet good troops down 
there, if would have been a scene of carnage. The guards- 
men never would have known what hit them.’’ General 
Wood stated that the National Guard ‘‘should be replaced 
as rapidly as possible with men trained under a universal 
service system,’’ and added: 


*‘When the system has been well started, I would drop the National 
Guard entirely from any scheme of national defense, although we want ever 


officer and man of them in the new plan. But it must be a straightout 
Federal force."’ 


As to the suggestion of Senator Brady that ‘‘the States 
must maintain the National Guard or some other force,’’ 
General Wood said: ‘‘I believe a constabulary should be main- 
tained by each State, not a military force, the police are trained 
to control while troops are trained to kill. There is less 
resentment when men are handled by police than when 
troops are called out. The people feel it is the policemen’s 
business.”’ 

General Wood outlined his own plans for universal service, 
which in effect would be a combination of the Chamberlain 
bill itself, an adoption of the Australian system and the 
French general staff plan. His scheme would provide that 
all physically fit men be given six months training during 
their nineteenth year, passing then into the organized re- 
serve, to be available for first line duty only between the 
ages of twenty-one and twenty-two, after which they would 
be passed into the unorganized reserve until twenty-nine. 
The result would be a constant force of trained men with 





full equipment of more than 4,000,000, he said, in addition 
to a standing army of 250,000 composed of men who were 
professional soldiers by personal inclination. “I do not 
think any nation would attack us,’’ he remarked. 
According to the ‘““Times’’ the General opposed payment 
for service, saying payment would destroy the feeling of 
national obligation, which should be one of the chief objects 
of universal service. That paper quotes him as follows: 


“Tf the American people voiced real approval of the army we should 
have more soldiers than we could take care of. If we want to pay the 
money, we can hire all the men we desire, but we don’t want that. We 
want tomake citizens acquire a real feeling of national solidarity and na- 
tional duty, and we will go far toward that when we get common sacrifice 
for national security 

‘Universal service is the only really democratic system, and I believe it 
would be thoroughly popular if people could realize that the rich man and 
the poor man alike would have to share its burdens. I have found en- 
thusiasm for it everywhere when I have made people understand that 
no one is to be allowed to buy his way out. The labor leader and the dis- 
trict leader in New York alike are responsive to the idea under those con- 
ditions. 


‘The tragedy of the National Guard mobilization, with the deprivations - 
it imposed on some families, was worth all it cost if we take heed from it. 
The experiences of the men at Plattsburg, where all classes shared alike 
n the duties of the camp, have gone far toward educating the country to 

he possibilities of a universal system.”’ 


General Wood said he did not, it is reported, believe in 
a large standing army, as his scheme, if worked out, even- 
tually would give the nation a reserve army of 4,000,000 
men, which would be adequate to make the country secure 
against invasion. The standing army should be kept only 
for manning permanent garrisons. The National Guard, 
he said, should be abolished as a national force. 

“Tf the States wish to keep it as a militia organization,” 
he said, ‘“‘that is their right, but personally I believe a State 
constabulary would be much better to keep order in strikes 
and similar disturbances, as police are always better than 
troops in handling crowds. Their presence is not apt to be 
so much resented.’’ General Wood declared that universal 
training would serve better than anything now known to 
give a sense of nationality to immigrants. ‘I believe its 
effect in cutting down crime and improving the morality 
of the nation would be startling,’’ he added. ‘Our huge 
murder rate, now many times greater than that of Europe, 
would be divided by ten. 

Major General Scott, Chief of Staff, recommended ‘“‘with- 
out apology” that the volunteer system be discarded because 
“the time has come when this country, unless it intends to 
avoid war ‘at any cost,’ must resort to universal liability 
to military training and service.”’ Arraigning the volunteer 
system as extravagant, inefficient and dangerous, the Chief 
of Staff told the Committee universal training would be 
democratic, reliable, efficient and economical and within 
a few years practically render the United States immune 
from attack. At the outset General Scott pointed out that 
the Mexican crisis had failed to recruit many National Guard 
organizations even to their minimum peace strength. ‘The 
failure should make the whole people realize that the volun- 
teer system does not and probably will not give us either 
the men we need in peace or for service in war,’’ he said. 
Reviewing the intensive training which European and other 
nations require, he declared that if American troops ever 
were to compete with highly trained and splendidly dis- 
ciplined forces they would require training and discipline 
at least equal to that of their opponents. 

After declaring that the General Staff believes twelve 
months intensive training is the minimum to prepare troops 
for war, General Scott said the staff recommended that no 
further reliance be placed on the volunteer system and 
urged universal liability to military training and service. 
Of all the nations of the world, he said, the United States 
and China alone relied on volunteers to defend their national 
existence. He recounted the failures of the volunteer system 
in the Revolutionary War the War of 1812 and how it failed 
both the Confederacy and the Union in the Civil War. 

The agitation for some form of compulsory military service 
in the United States received qualified support from Secre- 
tary of War Newton D. Baker, before the House Military 
Committee on the19th, encouraging opponents of the 
present volunteer system to predict that legislation for a 
change might be framed which would be sanctioned by Mr. 
Baker, and possibly by President Wilson himself. The 
President has said he would not attempt to reach a decision 
on the subject until a definite plan was placed before him. 
Replying to a direct question as to his views on compulsory 
military service Secretary Baker said : 


The obligation to serve the country is a universal one. The question of 
how to bring about preparation for national defense is one of policy rather 
than theory. Whether universal military service or a selective conscrip- 


ion is the correct answer Ido not know. ‘The theory of a common interest 
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4n a common country would be satisfied by a method of selecting soldiers 
that was not voluntary in character. 


The Secretary told the Committee, however, that since 
Congress had rejected the Continental army plan in favor of 
the National Guard system, he believed the Guard should 
be given a fair trial. He inclined to the view that regiments 
returning from the border would be held together by the 
experience through which they had passed and that officers 
and men of the right sort would be inspired by the knowledge 
they had gained to work for greater efficiency. He did not 
amplify his suggestion in regard to selective conscription. 
It is understood the plan under consideration contemplates 
the making of an inventory of men in the country, as is being 
done with industrial resources, and devising a means whereby 
every citizen would be made liable in a war emergency for 
the character of work for which he is best fitted by his peace 
time training. 

Major-General Hugh L. Scott was again before the Senate 
sub-Committee on Dec. 19 urging universal service legislation, 
and submitting the report on the mobilization of the Na- 
tional Guard for border duty compiled by Colonel W. C. 
Brown from all information available at the War Depart- 
ment. The conclusion of the General Staff, General Scott 
said, that no adequate defense could be built up under the 
present volunteer system was fully substantiated by the 
reports of departmental commanders, inspector-instructors 
and others, included in Colonel Brown’s compilation, and 
which was disclosed vital and inherent faults in the National 
Guard system which could not be passed over. 

The mobilization report shows that of 128,000 enlisted 
men of the militia inspected on the border, 81,179 or 63%, 
were either transferred from militia organizations not called 
out or were new recruits, leaving only 37% of the force 
representing the National Guard, or the organized militia 
element on the rolls of the organizations in question at the 
date of call. Of those who were on the rolls at the time of 
the call, according to the report, 47,657 were lost for various 
causes during the period of transition into the Federal 
service, making the National Guard as it went to the border 
substantially a volunteer force. Of the number lost, 7,258 
failed to respond to the call at all, and 23,721 were rejected 
for physical disability. As to the training of the force before 
it reached the border, the report says, 63% or 81,263 men 
had had less than three months military training of any kind 
and more than 60,000 none at all. Turning to the marks- 

manship of the State troops, the report shows that 56,813 
never had fired a military rifle at all, and that more than 
14,000 others had received rating of less than first class 
at the targets. 

Referring to the requirements of the new national defense 
Act, the report says “‘the very exactions and requirements 
which -are necessary to the attainment of efficiency will 
undoubtedly tend to produce a distaste for service in the 
National Guard among the classes of young men who have 
hitherto joined it for social reasons.” 

An active campaign for militia recruits carried on all over 
the United States from July 1 to Oct. 31, continues the report, 
produced about fifteen thousand—a number insufficient to 
fill vacancies caused by discharged and casualties occurring 
during the same period. General Scott said that despite 
an almost house to house canvass to get recruits, the regular 
army still is short about 26,000 men of the peace require- 
ment under the new law. 








ADVANCES IN WAGES. 


Many special distributions to employees have recently 
been announced by different concerns throughout the coun- 
try. In addition to those heretofore mentioned by us the 
following have announced Christmas bonuses and increases 
in wages during the past few days: 

The Worthington Pump & Machinery Co. has announced a salary in- 
crease of 10% to its employees. This will be paid in the following manner: 
All mechanical operatives beginning on Jan. 1 will receive a 7% increase 
that month, an 8% increase of their 1916 wage in February, a 9% increase 
in March and 10% in April and every month thereafter. 

The Adams Express Co. has announced, it is said, that it has already 
increased its wage schedule $500,000 per annum, and will continue to in- 
crease salaries by additions to month y wage payments instead of a con- 
tingent bonus. The total increase, it is stated, will approximate $1,000,000. 

Employees of the Ohio Cities Gas Co. and all its subsidiaries have re- 
ceived a bonus of one month's salary “in recognition of their loyalty and 
efficiency .’’ 

The directors of the General Electric Co. at Schenectady, N. Y., have 
voted additional compensation of 10% of their monthly earnings to all 
emp oyees in either offices or shops who receive $2,500 orless per year, the 
additional payments to continue until further notice. The bonus, it is 
said, will affect about 60,000 employees. The first payment will be made 
Jan. 15 to employees on the rolls Dec. 1. 

The Standard Oil Co. of Kentucky has announced a bonus of one-half 
a@ month's salary to all employees who have been with the company for 


more than six months and who receive less than $3,000 a year. The bonus 
is payable to-day, Dec. 30. 

President Stevens of the Chesapeake & Ohio Ry. Co. on Dec. 27 an- 
nounced an increase of 5% in wages to all employees in the offices, at sta- 
tions and on dining and buffet cars whose salaries are not covered by agree- 
ments, and who have been in the employ of the company for one year 
or more. 

The Kansas City Southern Ry. Co., it is said, has made an increase of 
10% in the pay of employees whose compensation is $50 a month or less 
and one of $5 a month for those who receive more than $50 and not more 
than $100. Men working by the hour will receive an increase of one cent 
an hour. The increase applies to all employees excepting those working 
under union contracts. The increases date from December 1. 

The Nashville} Chattanooga & St. Louis, it is stated, has granted a 10% 
increase in wages to section foremen and laborers. This increase, it is 
said, will add $75,000 annually to the company’s expenditures for track 
labor. 

The Delaware Lackawanna & Western Railroad, it is said, has decided 
to pay bonuses, ranging from 6 to 10% to employees whose pay is $2,000 
or less yearly. It is siad that about 7,000 employees will be benefited by 
tuis order. 

Butler Brothers, a mercantile house of Chicago, on Dec. 28 distributed 
bonuses equal to a month's salary to its 4,500 employees, the total being 
$450,000. 

Many thousands of employees throughout the country 
have received Christmas presents this year from their em- 
ployers in the form of insurance policies on the group in- 
surance plan. The group plan has had a remarkable growth, 
it is said, since its inauguration about five years ago. All 
of the policies under the plan are paid for by the employers. 

Among those who have given life insurance policies to their employees 
are: the Hotel Astor, 400 risks, about $300,000 of insurance; Hotel Mc- 
Alpin, Hotel Claridge and Cafe Savarin, 2,500 risks, about $1,000,000 of 
insurance; Sperry Gyroscope Co., Brooklyn, 750 risks, about $700,000 of 
insurance, and the Kellogg Toasted Corn Flakes Company, Battle Creek, 
Mich., 400 risks for $250,000. Other employers, it is said, utilizing the 
group system are Montgomery, Ward & Co., of Chicago and Kansas City; 
the B. F. Goodrich Co., Akron, Ohio; the Standard Cloth Company of 
New York, the Robert Gair Company of Brooklyn, the Studebaker Corpora- 
tion of Detroit and South Bend, Mich., and the Union Oil Company of 
California. 





SIE TINIE ATI 


RAILWAY BUSINESS ASSOCIATION FOR ABSTENTION 
BY LEGISLATIVE BODIES FROM DEALING 
WITH RAILROAD RATES. 


An abstract of the annual report of the General Executive 
Committee of the Railway Business Association, made pub- 
lic on Wednesday, declares that if total railroad revenues 
“are not made adequate to total expenses, no question will 
long remain as between Federal and State authority, because 
sooner or later the Federal Government, under those condi- 
tions, must take over the roads. In that case, the State 
would lose all voice whatsoever, and Federal regulation, if 
any, would present the grotesque spectacle of one political 
officer supervising another whose tenure proceeds from the 
same source of power as his own.’’ The committee ap- 
proves “abstention by legislative bodies from dealing with 
rates * * * evenin so costly an item as the Eight-Hour 
Law,’ and the new legislation which it urges is “that if at 
any time in any place rate advances should become neces- 
sary in the public interest, authority and obligation to sanc- 
tion them will explicitly reside by statute in a specified 
branch of the Government.’”’ We give the abstract below: 

Promise of remedies applied at the root of the railway problem is con- 
tained in the memorable debate at Washington. It has begun on a stately 
plane of amity, of earnestness and of intellectual dignity. 

It is now possible to focus the national thought upon the heart of the 
problem—the rule which is given by Congress to its regulatory arm, the 
Commission. The present law declares that each rate shall be just, rea- 
sonable and non-discriminatory. It is our purpose to recommend that two 
additional elements be embodied in the statutory rule: 

1. That in regulating rates total revenues shall be permitted sufficient for 
total legitimate purposes. 

2. That legitimate purposes shali embrace the attraction of investment 
for improvements and extensions. 

We yield to none in favoring effective Federal supervision under condi- 
tions advantageous to the whole public, while insuring that the States may 
retain such jurisdiction as local self-government requires; but at the same 
time we emphasize this aspect: " 

If total revenues are not made adequate to total expenses no question 
will iong remain as between Federal and State authority, because sooner or 
later the Federal Government under those conditions must take over the 
roads. In that case the States would lose all voice whatever and Federal 
regulation, if any, would present the grotesque spectacle of one political 
officer supervising another whose tenure proceeds from the same source of 
power as his own. 

Whoever omits from his prescription statutory obligation upon the Com- 
mission to permit rates adequate to carry the national business and develop 
the country leaves out the essential ingredient without which the whole 
compound is futile. 

Every substantial increase in tonnage brings car shortage. Only 933 
linear miles of road were constructed in the calendar year 1915, and appar- 
ently the record for 1916 will barely exceed that figure, although the volume 
of industrial activity and hence railway earnings is considerably greater 
than in any previous year. 

Those who deal with investors continue as for several years past to report 
indifference of their clients toward railway securities, except for refunding 
and for mortgage bonds, now rarely feasible, upon unincumbered property. 

We approve abstention by legislative bodies from dealing with rates. 
We see no exception even in so costly an item as the Eight-Hous Law. 
The new legislation which we urge is that if at any time in any place rate ad- 
vances should become necessary in the public interest, authority and obli- 








gation to sanction them wil' licitly reside by statute in a specified 
branch of the Government.” ont t mm Wi 
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The public interest—that is the yardstick proposed by the railway lead- 


ers for measuring the provisions which they advocate. Responding in 
kind, members of the Newlands committee have rivaled one another in 
keeping the discussion at that high level. 

Commercial organizations having membership in forty-eight States have 
transmitted to us declarations for a unified regulation where State regula- 
tion conflicts with Federal. More than sixty such bodies have urged that 
the statute porclaim adequate earnings the policy of the Government. 

These signs at Washington and throughout the Union we hail as a bow 
of promise, as the token of a factor destined to work for prosperity in the 
future, affording in all years an adequate instrument of commerce and in 
lean years a purchasing power tending to mitigate industrial distress. 








RENEWED EFFORTS TO ADJUST TRAINMEN’S 
CONTROVERSY FAILS. 


The conference which was opened anew this week between 
the National Conference Committee of the Railways and the 
heads of the four railroad brotherhoods failed to bring about 
an agreement in the controversy over the eight-hour law. 
Elisha Lee, Chairman of the railway committee issued a 
statement following the conclusion of the meeting, in which 
he stated that there was such a difference of opinion as to 
what should be done that no agreement was possible, and 
consequently the discussions have been discontinued. He 
added that the railroads will await the decision of the United 
States Supreme Court in the Adamson test case, and in the 
event of the law being upheld the employees will receive the 
extra back pay due them from Jan. 1. It is reported that 
regardless of the test case, and despite the agreement with 
the Department of Justice for the suspension of the law 
until after the Court’s decision, the brotherhoods served 
notice on the railroad committee that their organization 
would insist on the immediate operation of the Act on Jan. 1. 
They also insisted upon their interpretation of the law, and it 
is said held out for all their demands of last summer, with the 
exception of the overtime provision. The brotherhood 
chiefs are said to have strongly opposed at the meeting the 
establishment of an eight-hour day such as is provided in the 
award of the Arbitration Board in the switchmen’s case. A 
difference of opinion between the brotherhoods and the 
railroad committee, it is reported, bore on the question as 
to whether the Adamson law affected passenger trains, 
the managers contending that it does and the brotherhood 
heads insisting that it does not. The statement of Elisha 
Lee, issued on behalf of the railroads on Thursday, said: 

There have been several informal discussions with the heads of the broth- 
erhoods at which the possibilities of a settlement of the eight-hour contro- 
versy were discussed. But there was such a difference of opinion as to 
what should be done that no agreement was possible, and, therefore, the 
discussions have been discontinued. 

The railroads will await the decision of the Supreme Court in the Adamson 
aw test case. By their agreement with the Department of Justice the 
railroads will keep a record from Jan. 1 of all employees affected by the 
Adamson law, in order that, if the law is upheld by the Court, the em- 
ployees will receive the extra back pay due them. The rights of the em- 
ployees in the interval! will be thus amply protected. 

The statement has been made in the press that the Conference Committee 
has been aiding in preparing a bill to be supported by the roads and the 
employees alike, and to be offered as a substitute for the legislation proposed 
by the Administration, to hold strikes in abeyance until after an investiga- 


tion by a public body. The National Conference Committee has not been 
@ party to such a program. 


The New York ‘‘Commercial’’ also quoted one of the rail- 


road representatives as saying after the meeting: 

I consider the situation more critical than it has been since the stirring 
days of last September. I should not be surprised if sporadic strikes should 
break out next week. Some men may get away from the leaders but I do 
not expect a general strike. 

The brotherhood leaders know that if they countenance a general strike 
before the Supreme Court decides the Adamson test case, Congress would 
pass the compulsory investigation Act overnight. The Supreme Court’s 
decision may be expected about Feb. 1. That means that one month’s 
overpay—or about $5,000 ,000—will be held in abeyance forthemen. This 
sum will be paid promptly providing the constitutionality of the Adamson 
law is upheld. 

If the Supreme Court’s decision is against us another meeting with the 
representatives of our employees will be held to interpret the law. For 
instance, the law distinctly states that ali railway employees shall work 
eight hours a day. We have no doubt but what men in the passenger 
service were included, men who under present schedules work as a rule 
only five or six hours out of the twenty-four. 

The union leaders present at the meeting were: Warren S. 
Stone, Grand Chief Engineer of the Brotherhood of Locomo- 
tive Engineers; W.G. Lee, President of the Brotherhood of 
Railway Trainmen; W.S. Carter, President of the Brother- 
hood of Locomotive Firemen and Enginemen and L. E. 
Shepperd, Vice-President of the Order of Railway Conductors. 
Mr. Shepperd represented A. B. Garrettson, President of 
the Conductors, who is in the West Indies on account of his 
health. The brotherhood heads had no statement to make 
relative to the meeting and its results. One of their number, 
however, W. G. Lee, was quoted in the “Times” as saying 
before the Conference: 


We are unalterably opposed to compulsory arbitration, and we claim the 
right to quit work at any time we are dissatisfied without being compelled to 
wait for Federal investigation of our demands. Compulsory arbitration 
and compulsory investigation are simply forms of involuntary servitude. 





We do not feel that the Government has any right to compel us to work for 


a minute or hour or day or any period beyond that which we choose to 
work. 


W. G. Lee, when asked as to the truth of the report that 
it had been agreed between the brotherhoods and the man- 
agers’ committee that they would seek a mutual agreement 
on every point possible, and refer those that could not be 
agreed upon to the Adamson Law Commission, was quoted 
in the “Wall Street Journal’ of yesterday as saying: 

I cannot answer this question, for the simple reason that I am as yet 
unaware as to whether this proposition will be advanced or not. 

My colleagues and myself are opposed to compulsory arbitration. The 
rigot to work or not to work is an inalienable right of every American 
citizen: a right that will not be surrendered, no matter how bitter the 
struggle. 

Four men from the railroads and four men from the brotherhoods, to 
be named by the Government as a permanent commission to hear all such 
grievances as now confront us, would be the wisest solution of all our 
trouble. But be it understood that that commission should be com- 
posed of men who possess a thorough knowledge of the wage schedule 
of all the railroads of the country, and who comprehend all the techni- 
calities with which these schedules are surrounded. ‘These men, in ac- 
cepting membership on the commission, should resign all other business 
connections and devote their entire time to the work of that body. And 
right here will appear the first stumbling block of the proposition, namely 
the securing of men from the other side with the ability to do the work. 
This, from the fact that the salary of men on such a board would be about 
$10,000 a year. Now the railroad manager that would be qualified to sit 
on this board is getting a much higher salary than this, and he will refuse 
to serve for less. This might cause a cheaper grade of men to be appointed. 
In the case of the union men, four experts could be easily named, and in 
their case a $10,000 salary would bealargeone. Forinstance, take the four 
chiefs of the brotherhoods to represent the men, with such men as Elisha 
Lee and three other members of the managers’ committee to represent the 
railroads. Thus would the commission be composed of men thoroughly 
in touch with all the ramifications of the wage schedules. Their verdict 
would practically settle every difficult problem and forever end the contro- 
versial part of such matters. 

Such a body would in a measure supersede any board of arbitration or 
mediation, if it did not do away with it entirely. It is not apparent that 
it would conflict with the Adamson Law, but if it did and the Adamson Law 
was found at fault it couid be repealed or modified to meet the new con- 
ditions. 


In reporting that formal notice had been served on the 
railroad employees by the roads that the Adamson law 
would be ignored in the making up of the payrolls pending 
the decision of the Supreme Court, the New York ‘‘Tribune’”’ 
on the 27th inst. printed the following notice (typical of that 
of other roads), which has been posted in the shops and yards 
of the New York Central: 

New York, Dec. 24 1916. 

For the information of employees concerned, below will be found a copy 
of the agreement entered into between the attorneys for the United States 
and the railroads concerning the Adamson eight-hour law now before the 
Supreme Court of the United States. 

Attention is called to Section 5, in which it is agreed that, beginning 
Jan. 1, the books and accounts shall be kept in such a manner that if the 
constitutionality of the Adamson law be upheld the men shall promptly 
receive any back pay due them under the decision of the Court. 

In accordance with this understanding this company will pay its em- 
ployees under present schedules until such a decree is handed down by the 
Supreme Court. 

W. J. FRIPP, Gen. Manager. 


Gen. Goethals and the other members of the Adamson 
Law Commission named by the President to inquire into the 
relations between the roads and their employees and the 
practicability of the eight-hour day, will open their inquiry 
in this city next Tuesday. 








DEVELOPMENTS IN CAR SHORTAGE PROBLEM. 

An order requiring the railroads to show cause at a hearing 
in Washington on Dec. 28 why they should not return at 
once to their owners, without diversion or misuse, all foreign 
coal and refrigerator cars immediately after unloading at 
their destination, was issued by the Inter-State Commerce 
Commission on Dec. 22. The order followed an announce- 
ment on the previous day by the Commission on Car Service 
of the American Railway Association that eight roads had 
failed to carry out recommended redistribution measures. 
The announcement of the 21st expressed a hope ‘‘that these 
lines will at once show a marked improvement in their per- 
formance.’”’ The roads named were the Boston & Albany, 
the Maine Central, the Lehigh Valley, the Philadelphia & 
Reading, the New York Central, the Michigan Central, the 
Wabash and the Toledo & Ohio Central. The announce- 
ment further said: 


It is clearly apparent that these companies, having an excess of box-car 
equipment, have not complied with the request of the Commission on car 
service to deliver a designated excess of box cars to Southern and West- 
ern connections above the number of box cars received from such connec- 
tions. 

Several other roads, it was said, appeared to have been 
derelict in complying with requests for box-car redistribution, 


but the information regarding them was not complete. The 


announcement stated also that a number of roads had not 
shown the desired improvement in aiding redistribution of 
coal cars, but that factors, other than the good will of the 
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roads themselves, had entered into the situation. After 
an all-day hearing on the 28th inst. the Inter-State Com- 
merce Commission took under advisement the question as to 
whether it would seek to solve the car shortage problem by 
ordering all railroads to return cars of other roads to their 
owners immediately upon unloading. Railroad representa- 
tives, headed by W. W. Atterbury, Vice-President of the 
Pennsylvania RR., and President of the American Railway 
Association, appearing in response to the summons to show 
cause why such an order should not be issued, urged against 
the action. Mr. Atterbury declared that most of the roads 
were doing their best now to deal fairly with the public, and 
argued that a hard and fast rule by the Commission would 
interfere with the operations and make the situation worse. 
Commissioner McChord said that the railroads seemed to pay 
no attention to the orders of the Railway Association, which 
had adopted various drastic measures to relieve car shortgae. 
He stated that: 

The railroads not only have violated their written and verbal agreements, 


but they have deliberately been engaged in the pastime of stealing cars 
from each other. 


When Mr. Atterbury objected, saying that the statement 
could not be accepted as true, Mr. McChord said that he 
had seen a letter from one president stating that other 
executives were not going to heed the orders of the Associa- 
tion’s Car Service Committee. ‘Don’t condemn the whole 
system of railroads,’”’ said Mr. Atterbury, ‘‘because the 
present intricate plan is not working as smoothly as we 
would like to see it.’”” He contended that the present was 
no time for an arbitrary order by the Commission; that 
January, February, March, and possibly April, were months 
in which railroad operations would be most difficult, particu- 
larly as the roads had not time to work out the new car 
service distribution plans. According to Mr. Atterbury, 
there is no car shortage for normal traffic, and there should 
be no hard and fast Commission order based on an abnormal 
situation, which, for instance, had transformed the Penn- 
sylvania from a car credit or business originator to a distribu- 
ting system for other lines originating traffic. Mr. Atter- 
bury said that the railroads did not know what might be 
done about the refusal of the Grand Trunk system to pay the 
75 cents per diem increased rate for foreign cars on its line. 
“‘We might,” he said, “refuse to load cars into Canada over 
the Grand Trunk, but that might shut off the coal supply of 
Canada, which comes entirely from the United States. All 
the railroad men scented danger in any Commission order 
because of the law imposing a $5,000 fine for violations of 
Inter-State Commerce Commission orders. W.A. Worthing- 
ton, Vice-President of the Southern Pacific, said that the 
proposed order, if rigidly enforced, might subject his line to 
an accumulation of $23,000,000 in fines. Mr. Atterbury’s 
remarks at the hearing are given as follows in yesterday’s 
“Journal of Commerce:’’ 

As I see it, this is not the time for the issuance of an arbitrary order on this 
subject. It is a time rather for close co-operation between the railroads, 
the Commission and the shippers. Commissioner Ciarke a year ago gave us 
great help in dealing with the New England situation. It is one of the most 
obvious facts that during the winter months we must change operating 
policies every day to adapt them to varying weather conditions. Just for 
the sake of illustration: Six inches of snow in New York City in twenty-four 
hours will cause five thousand loaded freight cars to be piled up at New 
York gateways. Iam afraid the prescribing of rules for the return of cars 
under conditions now prevailing would be calamitous. The European war 
has produced commercial conditions wholly unlike those that ever before 
prevailed. Under normal conditions the Pennsylvania Railroad is a car 
creditor. On a receipting volume of business the Pennyslvania’s .cars are 
returned to it and foreign cars are sent to us to such an extent that we be- 
come a car debtor. 

The European war has made the Pennsylvania Railroad a distributing 
instead of an originating carrier. That means that cars are being sent to 
us in excess of those we send to our connections. It means that production 
is taking place at points off the Pennsylvania lines which are usually re- 
ceivers instead of originators of freight. Thecar returns which haverecently 
been revised were the result of devetopment during a long period of years. 
They provide for conditions that in five out of six years dealt with a plethora 
instead of a shortgage of cars. During five of any six-year period the 
railroads themselves did not attempt to observe the car return rules. 

It is a fair question for the Commission to ask us why the railroads do not 
obey their own laws. The answer is the great change produced by the 
Kuropean war, as I have indicated. We have not had an opportunity 
to consider the proposals of the Commmission. I imagine that most of the 
railroads found themselves in the position of the Pennsylvania. Most of us 
found this order to show cause on our desks Tuesday morning. ‘The 
Pennsylvania Board met the next day, and it was not until this morning 


that any of us had an opportunity to hold a meeting of the American 
Railway Association. 


I think each road knows what it would like to do about extending its 
terminals and increasing its trackage, but whatever is done must be with 
the help and co-operation of the Inter-State Commerce Commission and the 
shippers. I think by the co-operation of the shippers conditions could be 
much improved. If the latter wouid increase their unloading facilities 
the effect would be good. 

A telegram protesting against the orders of the Commission 
on Car Service of the American Railway Association was 
sent to the Inter-State Commerce Commission by W. H. 


Chandler, Manager of the Traffic Bureau of the Boston 











Chamber of Commerce following the announcement that 
the Boston & Albany had with other roads, failed to carry 
out the redistribution measures recommended. Mr. Chand- 


ler’s message said: 

The order of the Commission on Car Service and the publicity respecting 
the failure of the Bostcn & Albany Railroad in this respect put that road 
in the position of yielding to the order, or being held up to public criticism, 
and has resulted in the issuance of orders to all agents to return all foreign 
empties westbound, notwithstanding the fact that full loads are waiting 
to move in that direction. 

If the order is not modified the inevitable result will be another embargo 
on eastbound movement which would be unfortunate in that it is not 
necessary. It is well understood that the preponderance of movement 
is eastbound, and if the Boston & Albany returns the same number of cars 
westbound that it receives eastbound is not that all that can reasonably 
be expected at this time? Is it reasonable for empties to be hauled past 
industries that have business waiting to move in the direction that the 
empty cars naturally move? 

If the West continues to ship to New England in the present volume 
the cars here must necessarily be above normal as measured by the pro- 
posed standard. We realize that the remedy is ownership of a larger 
number of cars by the New England roads. This, however, cannot be 
accomplished at this time, and it seems to us that as the Boston & Albany 
is giving greater car efficiency than any other railroad averaging thirty- 
five miles or better daily for all freight cars on its line, it should not be 
penalized, particularly when it is delivering to Western connections as 
many cars daily as it is receiving from them. The order places a premium 
upon inefficiency of operation, which is what the country has been decry- 
ing for a long time. 

Should we penalize the carrier that is satisfactorily doing a business 
much above the normal, and has a railroad any legal right to furnish an 
empty car when it has cars that it can furnish moving in the direction of 
the desired load? If the Commission agrees with this suggestion we earn- 
estly urge that it recommend a modification of the order. 


Representatives of the railroads and shipping interests 
held a meeting at Washington on the 20th inst. to consider 
plans for ameliorating the car shortage situation through 
curtailment of the re-consignment privilege, but ended their 
first session with apparently irreconcilable differences. The 
railroads’ proposal to enforce penalties of from $3 to $7 a 
ear for re-consigning was unanimously opposed by the ship- 
pers. The plan provides for a $3 penalty if the car be re- 
consigned in transit, $5 if re-consigned within twenty-four 
hours after reaching its destination, and $7 thereafter. 
Shippers agreed that while some penalty might be desirable, 
it should be applied only to certain commodities. 


According to a statement from Boston on the 26th inst. 
a widespread and unnecessary detention of freight cars 
in various parts of the country, together with an abnormal 
shortage of freight equipment, is indicated by reports of special 
agents of the Department of Justice and inspectors of the Inter- 
state Commerce Commission’s announcement to this effect is 
credited to Federal District Attorney George W. Anderson, 
who is conducting the Federal Government’s inquiry into the 
high cost of food and other necessaries. Mr. Anderson has 
asked the co-operation of railroads in reporting to him all 
needless detentions of freight cars, and in a letter addressed 
to the heads of New England roads, says in part : 

In and about some cities (I shall not of course, now state where) we find 
that coal cars have been kept after reaching the delivery point from two 
to five times the normal period required for unloading. Such facts are 
exceedingly suspicious. They point to probable combinations in restraint 
of trade, particularly when we find them accompanied by greatly enhanced 
prices out of which extraordinary profits must have accrued to some of the 
persons apparently responsible for such detention of cars. 

I suggest that there be now a systematic co-operation by the railroads 
with this department through your furnishing to this department at fre- 
quent periods, perhaps daily, lists of cars held unloaded over forty-eight 
hours, also lists of cars unusually delayed in reaching destination by reason 
of the abuse if the re-consigning privilege. If this proposition meets with 
your approval I suggest that certain competent men be designated to 
co-operate with the agents of this department in working out all necessary 
details. With such an arrangement I think we can have speedily and 
effectively brought to the attention of the law officers of this Department 
all suspicious facts, and we can then send for the persons apparently re- 
sponsible for such delays and detentions, giving them an opportunity to 
show whether their acts are or are not part of a combination in illegal 
restraint of inter-State trade. 

It is our view that such co-operation between the railroads and this 
Department will not only prevent many violations of the law, which other- 
wise it might be the duty of the Federal Government to prosecute, but also 
to assist the railroads. 


The present railroad car shortage, according to A. W. 
Thompson, Vice-President of the Baltimore & Ohio RR., is 
due to speculators who are and have been holding loaded 
cars at terminals awaiting rising prices. This view was ex- 
pressed by Mr. Thompson in addressing the Commercial 
Club in Pittsburgh on the 8th inst. Mr. Thompson predicted 
that the shortage will become even more critical and may 
develop into the most serious tie-up in history unless material 
changes are effected. 


An embargo declared by the Union Pacific RR. last week 
on east and west bound freight, is said to be the first to be 
enforced by that road. It went into effect on Dec. 26 and 
will continue until Jan. 7 1917. It closes the Odgen gate- 
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way to California and obliges California shippers to ship by 
some other route. . According to the officials of the Union 
Pacific, their action was due to the tremendous trans- 
continental freight movement. The Oregon Short Line RR. 
also declared an embargo at the same time on all traffic 
received from any competitive point on its system and in- 
tended for shipment to points east of Chicago. Other 
Western roads which last week declared embargoes are the 
Chicago Milwaukee & St. Paul, the Southern Pacific, the 
Great Northern, the Northern Pacific, Chicago Burlington 
& Quincy, the Chicago St. Paul, Minneapolis & Omaha RR. 
and the Denver & Rio Grande. 





The Baltimore & Ohio RR. placed an embargo, effective 
on the 16th inst., against all eastbound carload freight from 
connecting lines east of Baltimore, to points routed by way 
of Cherry Run, W. Va., and the Western Maryland Ry., or 
by way of Martinsburg and the Cumberland Valley RR., 
except perishables, live stock and foodstuffs for human con- 
sumption. The embargo was made necessary, it was stated, 
on account of accumulation of shipments and to prevent 
serious congestions at terminal points. On the 11th inst. 
the Baltimore & Ohio placed an embargo on all grain con- 
signed to Locust Point or Mount Clare, either for export or 
domestic use. Corn had previously been excepted in the 
embargoes placed by the Baltimore & Ohio, but the action 
of the 11th prohibited the movement of all grain to or 
through Baltimore by the Baltimore & Ohio. 

It was announced at the same time that the Pennsylvania 
RR. had placed an embargo on all freight in carload lots, 
both east and west bound. This was due to the car shortage 
situation. 





The New York New Haven & Hartford RR., which placed 

embargoes in effect early in the month, has since announced 

modifications of the same; its latest change, made known on 
the 20th inst., is as follows: 

Embargo 398, in effect Dec. 9 and placed on account of accumulation 
of carload and less than carload freight for Providence Line, is removed, 
effective this date. 

Embargo 397, in effect 12:01 a. m. Sunday, Dec. 10, and supplements 
vhereto, are modified as follows: Fertilizer for delivery at stations on the 
New York New Haven & Hariford RR. and Central New England Ry. 
will be accepted. Cotton will be accepted when loaded in direct cars for 
one consignee at one destination and to a minimum of 65 bales per car; 
this applies to that originating beyond New England States. Embargo is 
placed against L. C. L. freight coming to these companies .tarough the 
Harlem River gateway; perishabie and live stock will be accepted. Em- 
bargo is lifted so far as it applies to a number of individual consignees that 
have reduced their accumulation; embargo will be issued against a number 
of individual consignees who have more cars on hand than can be promptly 
released. 





Other Eastern roads which announced embargoes early in 
the month were the New York Central, the Erie; and the 
Wabash; it was made clear at the time that the embargoes 
would not affect foodstuffs. 

The Boston & Albany RR., on the 21st inst., issued the 
following notice to its agents in furtherance of its efforts to 
co-operate with the Inter-State Commerce Commission to 


relieve the car shortage: 

Effective at once, you will decline to furnish any box cars for loading 
carload freight on team tracks or for loading carload or less than carload 
freight on private sidings to be forwarded to points on or via the Boston & 
Albany RR. 

You will! also decline to accept any carload freight for loading through 
freigat houses. 

Every car as fast as it is made empty must be moved promptly in the 
homeward direction according to the home route. 

The object of this is to get cars West for shippers who are not getting 
their full quota of cars, and is in accordance with directions from the 
American Railway Association Commission on Car Service. 





On the 21st inst. the Inter-State Commerce Commission 
refused to allow the New Haven RR. and affiliated lines 
to charge published demurrage rates on cars held after free- 
day allowances which are not placed on storage tracks at 
their proper destinations. The rule was held to be un- 
reasonable. 





The Canadian Railway Commission this week issued the 
new terms of the order regarding demurrage charges on 
Canadian railways. The amended order will go into effect 
on Jan. 1, and remain in force until April 30 1917. The ship- 
pers and railway companies have already agreed on the new 
demurrage charges as follows: For the first day, $1; for the 
second day, $1; for the third day, $3; for the fourth and each 
succeeding day, $5. The ordinary charges were $1 a day 
and the Railway Commission, in making the new order, 
points out that the settlement is but temporary. The 
Commissioners add: 


It was agreed to by the shippers not because the railways were entitled 
to any increased demurrage, not because the railways were not themselves 





in large part responsible for delays in transportation owing to lack of motive 
power and cars, but because it was felt that the increased demurrage fee 
was the only practical way in which a real public emergency resulting from 
shortage of cars could be in some degree relieved. 


Forty-eight hours free time is allowed for loading or un- 
loading cars, to be computed from 7 a. m. of the day follow- 
ing the day on which the cars arrive. The only exception 
is that at Montreal and tidewater ports five days shall be 
allowed for unloading hay and lumber for export, and in 
those parts of Canada where the Canadian grain Act applies 
the said Act shall continue to apply. The Commission, it is 
stated, has followed the suggestion of the Inter-State Com- 
merece Commission, except that whereas the United States 
body fixes $2 as the second day’s charge the Canadian Com- 
mission kept the charge to $1, actually giving three days. 
at the former rates. The shippers and railway companies 
originally agreed that the rates should go into operation on 
Dec. 20, but owing to the fact that the matter had been 
delayed by the Board in order to obtain the views of West- 
ern shippers, the increased tolls will not go into effect until 
the new year. 








ARBITRATION BOARD’S AWARD TO SWITCHMEN. 


The demands of the Switchmen’s Union of North America 
for an eight hour day on a ten hour basis of pay is denied 
by the Federal Board of Arbitration in its award filed on 
the 23d inst. in the United States District Court at New 
York. The standard workday has been ten hours. In 
yielding to the employes’ demands that eight hours or less 
shall constitute a day’s work the Board grants an increase 
which provides compensation on the basis of nine hours. 
An increase of five cents per hour on the present rates of 
pay for foremen and helpers is awarded by the Board; the 
demands of the employes were that helpers be paid 47 cents 
an hour and foremen 50 cents an hour. A third demand 
of the switchmen was that time and a half be paid for all 
time in excess of eight hours; the Board denied the time 
and a half over time, and ruled that over time be paid pro 
rata. It is stated in the findings that “although it has 
seemed wise to award an eight hour day as the standard 
minimum day, the overwhelming weight of testimony shows 
that the conditions of the various kinds of railway work 
are so different that only trial can determine just how far 
eight hour shifts can be worked without prohibiting cost 
to the roads and undue disturbance of the work of their 
patrons.” ‘“‘It seems to be clearly established’”’ says the 
decision “‘that under existing conditions and probably even 
under conditions of traffic less strenuous than the present, 
it will not be possible to make the actual working eight hour 
day effective in the case of more than a small percentage 
of the switching crews, not more than 10% during the first 
year. While therefore it is urged that the eight hour day 
be established, its introduction must be gradual.” It is 
pointed out in the findings that while the full amount of 
increase asked by the men has not been given them, the 
5 cent increase granted is by far the largest increase given 
in any general switchmen’s award. The award affects 


5,630 switchmen and thirteen roads, the latter including: 

Michigan Central Railroad Company; New York Central Railroad 
Company; Lehigh Valley Railroad Company; Bessemer and Lake Erie 
Railroad Company; New York, Chicago and St. Louis Railroad Company; 
Delaware, Lackawanna and Western Railroad Company; Cincinnati, 
New Orleans and Texas Pacific Railway Company; Chicago, Rock Island 
and Pacific Railway Company; Chicago and Eastern Illinois Railroad, 
Baltimore and Ohio (Chicago Terminal Transfer Railroad Company); 
Minneapolis, St. Paul and Sault Ste. Marie Railway Company; Chicago 
Great Western Railroad Company and the Peoria Railway Terminal Com- 
pany. 


The movement for higher wages on the part of the switch- 
men was initiated in March last, when a thirty days’ notice of 
their demands was served by the switchmen’s union on the 
General Managers Association of Chicago. On Aug. 7 
the Union and the Conference Committee of Railways 
Managers agreed to submit the controversy to arbitration 
under the terms of the Newlands act. The representatives 
of the union on the Arbitration Board were James B. Con- 
nors of Chicago, Assistant President of the Union and W. A. 
Titus, of Cleveland, Vice-President of the Union; the rail- 
roads were represented on the Board by E. F. Potter, of 
Minneapolis, Assistant to the General Manager of the 
Minneapolis, St. Paul & Sault Ste. Marie Ry. and T. W. 
Evans, of New York, Assistant General Manager of the 
New York Central. With the failure of these four to reach 
an agreement the United States Board of Mediation and 
Conciliation named as the other arbitrators Prof. Jeremiah 
W. Jenks of the New York University and Charles B. 
Howry of Washington. Judge Howry was made chairman 


of the Arbitration Board. Public hearings were opened 
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in New York by the Board on Nov. 13, Samuel E. Heberling 
presenting the case on behalf of the switchmen and Horace 
Baker of Cincinnati submitting the evidence for the rail- 


roads. The hearings were concluded on Dec. 8, the ar- 
bitrators having since then had the matter under advise- 
ment. The award was signed by all of the arbitrators; 
Messrs. Connors and Titus, however, dissented from the 
decision of the Board awarding the increase of 5 cents an 
hour, and to the payment of overtime pro rata instead of 
at the rate of time and a half. Messrs. Potter and Evans, 
representing the railroads dissented from the ruling that 
eight hours or less constitute a day. A statement by Judge 
Howry and Prof. Jenks which constituted part of the for- 
mal award, essayed an explanation as to the reasons which 


prompted the increase granted. The statement said: 

Much emphasis has been laid upon the fact that the hours of work of 
the switchmen are often long. Although the standard workday on the 
railroads has been ten hours, frequently the men have worked from eleven 
to twelve, and sometimes even some hours longer. 

One of the reasons urged for the shorter workday is that men need more 
time to visit with their families, to take recreation, and to secure the other 
advantages of leisure. This argument, of course, applies to switchmen. 
A second argument is that the long hours result in physical exhaustion, 
often to a degree seriously injurious to health. The evidence shows clearly 
that, owing to the nature of the work, there are frequent opportunities 
for intervals of rest, and that che long hours vestified to are due very largely, 
almost invariably, indeed, to delays caused by the interference of other 
trains and to similar reasons beyond the control of the railway managers 
of the switchmen. During these delays the switchmen must usually be 
idle, so that long hours do not always imply excessive physical labor. 

Although it has seemed wise to award an eight hour day as the standard 
minimum day, the overwhelming weight of testimony shows that the con- 
ditions cf the various kinds of railway work are so different that only triai 
can determine just how far eight-hour shifts can be worked without pro- 
hibitory cost to the roads and undue disturbance of the work of their 
patrons. It seems to be Clearly established that, under existing conditions, 
and probably even under conditions of traffic less strenuous than the 
present, it’ will not be possible to make the actual working eight-hour 
day effective in the case of more than a small percentage of the switching 
crews, not more than 10% during the first year. While, therefore. it is 
urged that the eight-hour day be established, its introduction must be 
gradual. The percentage, therefore of the switching crews that will be 
directly affected during the period of this award must of necessity be 
small. Most crews will work ten hours or more. 

Moreover, owing to the increase in pay awarded to the switchmen, those 
who seriously desire to shortea their work day two hours for the purpose of 
employing the added hours of leisure, in ways distinctly beneficial to them- 
selves, will be able to secure this leisure by the exercise of their seniority 
rights. Those who prefer the added wage will generally be able to secure 
that. The seniority rules will enable the men longesi in service to take 
their choice. If the older men in service should all prefer the added daily 
wage coming from the long hours, the eight-hcur shifts must be taken by 
the younger and less experienced men. But, with so large an element 
of choice and so small a number of positions to be filled, the award will 
enable employers, employes and the public to determine the extent to 
which the switchmen desire the shorter hours. 

The increase in pay awarded to the switchmen imposes a heavy burden 
upon the railroads, which, owing to the interstate commerce law, they 
are unable to transfer to the shippers and thence to the public. Owing 
to the peculiar legal situation of the railways the Board has thought that, 
since it is the duty of the properly constituted government authorities to 
protect the railway interests in this regard, so far as is necessary, it has 
attempted to do justice as between the parties without giving any detailed 
consideration to the added cost to the railroads. 

The increase in wages has been most earnestly urged by the switchmen, 
on account of the increased cost of living, the hazards of the employment 
and the hardships of the work. These points, of course, have been all 
recognized in the award. While the full amount asked for has not been 
granted, a 5-cent increase to the former wages of all the switchmen is, by 
far, the largest given in any general switchmen’s award, where the increase 
has usually been 1, 2 and 3 cents per hour, instead of 5 cents. This large 
increase has been given because the arbitrators recognized the validity 
of the arguments presented. Nevertheless, it seems just to the neutral 
arbitrators to present one or two other conditions which ought not to 
be overlooked. 

First, the railroads themselves have been subjected to greatly increased 
costs on account of the high prices of steel, coal and other articles of their 
consumption; and the enormous demands upon them, caused by the Eu- 
ropean war, have been so great that their work could not be most efficiently 
performed. s 

Again, the conditions of the railroads are entirely different, in numerous 
respects, from those of other industries in which increases have been given 
to other workers. Many of such industries are munitions plants, steel 
works, and others whose profits have been stimulated by the war. Many 
of these, when the war cioses, must go out of existence and their men will 

be thrown out of employment. Moreover, in many instances, those who 
continue business will be able to reduce the wages of their employes, judg- 
ing from past experience. 

The railroads, on the contrary, will continue their force, so far as most 
of the switchmen are concerned. According to the testimony, all of the 
regular switchmen are retained, even when times are bad; and the history 
of the last few years shows that an increase once granted to railway em- 
ployes remains. 

Again, in many lines of industry, where the workmen are under the im- 
mediate personal supervision of the employers and where the nature of 
the industry is such that, through careful time studies, some of the modern 
efficiency methods can be employed, it may be possible for people working 
eight hours, under a new system, so to increase their efficiency as to ac- 
complish as much as they earlier accomplished in ten hours. Whileit has 
been testified that, with the hearty co-operation of switchmen and yard- 
master, in one case the efficiency of the switchmen on a test of the eight- 
hour system for a period of two months was materially increased, it was 
not increased to the extent of the 25% needed to cover the decrease in 
time, nor was there any guarantee that such increased efficiency would 
continue, had the system been regularly adopted. With the exception 
of this one experiment, made under most exceptional conditions, the tes- 
timony was unanimous to the effect that the efficency of the switchmen 
on the shorter work day would be only slightly increased, so that the 


Taking all of these circumstances into consideration, the increase in 
rate has seemed, to the majority of the arbitrators, likely to serve the 
interests of the public. 


The formal award by the Board reads as follows: 
Requested by employes—Eight hours or less constitute a day’s work. 

It is awarded—Eight hours or less shall constitute a day’s work. 
Requested by employes—Helpers be paid 47 cents per hour and foremen 
50 cents per hour. 

It is awarded—aAn increase of 5 cents per hour on the present rate of 
pay for all yard foremen (conductors) and helpers (yard brakemen) in- 
volved in this arbitration. 

Requested by employes—Time and one-half be paid for ail time worked 
in excess of eight hours in any twenty-four. 

It is awarded—Overtime shall be paid at pro-rata rates. 

The arbitration agreement having provided, ‘‘That if the arbitrators in 
their judgment see fit to change the basic day, they shall have the right to 
modify, eliminate, or revise such provisions in the existing schedules of 
wages as in their judgment appear inequitable or inconsistent under the 
changed basis,’’ it became necessary to revise some of the rules, as follows: 
Overtime shall be paid pro-rata on the basis of the actual minutes 
worked. 

The pay of regular switchmen shall begin at the time required to report 
for duty, and end when relieved. 

Switchmen shall commence work and be relieved at designated points. 
Switching crews shall be paid at day rates for time worked between 6 a. 
m. and 6 p. m., and at night rates for time worked between 6 p. m. and 
6 a. m. 

The present meal-hour regulations shall apply to all crews assigned to 
shifts exceeding eight hours. 

With the announcement of the Board’s findings Warren 8. 
Stone, Grand Chief Engineer of the Brotherhood of Loco- 
motive Engineers, and W. G. Lee, President of the Brother- 
hood of Railway Trainmen, both expressed a doubt as to 
whether the award would satisfy the switchmen. Mr. Lee 
was quoted as saying: 

The arbitrators did not give them what they most wanted, and that was 
an eight-hour day with time and half for overtime. An eight-hour day 
without any means of enforcing it is not an eight-hour day at all. Now 
that the switchmen’s case is finished, we will continue our negotiations 
with the railroads. Both sides were waiting to see what the arbitration 
award would develop. We are to meet Thursday with the Managers’ 
Committee in New York and I am confident we will reach a decision 
before Jan. 1. < 

Mr. Stone’s comments were as follows: 

The increase of five cents an hour will not be enough to offset the loss 
of pay by cutting the working hours from ten to eight hours. At forty 
cents an hour theswitchmanisnow earning $4 ina ten-hourday. Atforty- 
five cents an hour for eight hours he will be earning only $3 60. However 
the crisis in our controversy has now arrived, and a settlement can be 
expected at any time. 








GENERAL CARRANZA FAILS TO APPROVE PROTOCOL. 


A second request to the United States that the protocol 
agreed to on Nov. 24 by the American and Mexican Joint 
Commission at Atlantic City be modified has been made by 
General Carranza. Through Alberto J. Pani, one of the mem- 
bers of the Commission, who personally delivered the protocol 
to General Carranza, the Commission was advised of the 
General’s attitude toward the same on the 18th inst., Secre- 
tary of the Interior Franklin K. Lane and Louis Cabrera, the 
Mexican Minister of Finance, issuing on that date the fol- 
lowing statement concerning the failure of Carranza to sign 
the document. 

The Commissioners spent the morning in hearing an extended statement 
from Mr. Pani as to his interview with Mr. Carranza and his view of the 
relations between Mexico and the United States. In the afternoon the 
American Commissioners received a letter from the Mexican Commissioners. 
setting out certain questions by Mr. Carranza as to the protocol, to which 
the American Commissioners are to give consideration. ‘The protocol has 


not been signed. This, the Mexican Commissioners stated, does not signify 
its rejecticn by Carranza. 

The protocol provides: 

First—The American troops now in Chihuahua, commanded by General 
John J. Pershing, shall be withdrawn within 40 days from the approval of 
the protocol by the respective Governments, provided that within that time 
the conditions in that part of Mexico have not become such as to endanger 
the American border. In such event the time shall be extended. 

Second—The Mexican army shall patrol the Mexican side of the border 
and the American army the American side, but this shall not preclude co- 
operation between the two forces to preserve peace upon the border. 

Third—It shall be left to the commanding officers of the armies on the 
border of both nations to enter into such arrangements for co-operation 
in operations against bandits whenever it is possible. 


The right of the American Government to send troops 
across the border in pursuit of bandits was not incorporated 
in the protocol, but was made the subject of a supplemental 
memorandum. ‘To the terms of the protocol providing for 
the withdrawal of American troops within 40 days and on 
condition that no new raids occur in that part of the country 
now occupied by General Pershing’ stroops, General Carranza,. 
it is believed, offered no insuperable objection. The decla- 
ration of Secretary Lane following the agreement on the 
protocol reached by the Commission ‘iat the American 
Government reserved the right of unrestrained pursuit of 
bandits by American troops is said, however, to have 
wounded the pride and sensibilities of the General and his 
Cabinet, and the message brought by Senor Pani is reported 
to have been little more than a counter-declaration of the 
policy of the de facto Mexican Government. 

The reply of the United States Government, made through 





added burden of the shorter hours would fall almost entirely upon the 
railroads. 


the American members of the Joint Commission, to the 
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objections of General Carranza was dispatched to Mexico 
on the 19th. The communication further explained the 
position of the United States, and contained protestations 
that there exists no intention to violate the sovereignty of 
Mexico. It was made clear, however, it is said, that there 
could be no modification of the conditions on which the 
American troops will be withdrawn from Mexico, and that 
the attitude of the Government as outlined in the declara- 
tion of policy made by Secretary Lane when the protocol was 
signed at Atlantic City has not been changed. 

The second appeal for modification of the protocol pro- 
viding for the withdrawal of American troops from Mexico 
was made by General Carranza in a message delivered on 
the 28th inst. to Secretary Lane by Luis Cabrera. Carranza 
replied to the insistent American demand that the protocol 
signed by his spokesmen at Atlantic City be ratified, but 
refrained from writing anything that could be construed as 
a flat repudiation. The latest suggestions for changes in the 
agreement will now be considered by the three American rep- 
resentatives—Secretary Lane, J. R. Mott and Judge George 
Gray. Secretary Lane advised his colleagues on Thursday 
of the character of the reply and asked them to meet him at 
Washington as soon as they conveniently could. Early 
next week a joint session of the Mexican-American Commis- 
sion will be held, at which the Americans will give the Mexi- 
eans their answer. On the nature of this reply depends the 
future course of the commissioners, who were directed more 
than four months ago to effect, if possible, the adjustment 
of questions at issue between the two countries. Neither 
Mr. Cabrera nor Secretary Lane would discuss the nature of 
Carranza’s reply. Mr. Cabrera left for New York soon after 
its delivery, and Secretary Lane declined to reveal its charac- 
ter until it had been submitted to his colleagues. The same 
reticence was displayed at the Mexican Embassy. 

Last night the “Evening Post’’ printed the following 
dispatch from its Washington correspondent, David Law- 
rence, concerning the latest Carranza reply: 


The First Chief sent special instructions to Luis Cabrera, Alberto Pani, 
and Ignacio Bonillas, informing them that while he regretted being unable 
to sign the protocol submitted to him, he was not averse to settling all 
other questions in which the United States was interested. These instruc- 
tions were embodied by the Mexican Commissioners in a letter to Secre- 
tary Lane. The First Chief sets forth that for him to sign the protocol 
would be a tacit acquiescence in the original invasion of Mexican territory 
by the Pershing expedition. He speaks of the necessity of conserving 
Mexican sovereignty and recalls that permission was never granted for the 
Pershing expedition to enter Mexico. To consent even at this late date 
by the signing of a protocol with reference to the departure of the troops 
would be a dangerous precedent. The United States, to be sure, has by 
treaty agreement obtained the right of intervention in Cuba and Nicaragua, 
but such a grant of power is of the essence of sovereignty and Mexico can- 
not afford—least of all, any man who wants to retain political authority 
in that country in unstable times—to barter away such an important 
privilege. 

Gen. Carranza suggests that the question of when or how or under what 
conditions tae Pershing expedition be withdrawn be eliminated from the 
discussion, that the United States settle the matter in its own way. ‘There 
is no insistent demand that the forces withdraw, no repetition of eariier 
requests. But Gen. Carranza does say that after the American forces 
have withdrawn he wants the Joint Commission to settle all thesubjects 
relating to the protection of foreigners and their properties and other kin- 
dred matters that have been at issue between the two Governments. He 
does not refuse to discuss these things pending the departure of the troops, 
but declines to enter into any agreement on these same questions while 
foreign troops are on Mexican soil. To do otherwise would be construed, 
he believes, as a coercion and render valueless in Mexico the agreement 
made, because every one would construe it as having be¢n made under 
duress. 

A report has been in cireulation during the week that 
Ambassador Designate Arredondo had been recalled by his 
Government and that he was to be succeeded by Consul de 
Negri, of San Francisco, who would be in charge without 
diplomatic rank. Mr. Arredondo is said to have denied 
the story categorically and the State Department is reported 
to be without information in the matter. 








GERMANY’S REPLY TO PRESIDENT WILSON’S SUG- 
GESTION FOR AN EXCHANGE OF VIEWS 
REGARDING PEACE PLANS. 

The reply of Germany and her allies to President Wilson’s 
note to the belligerents last week suggesting an exchange 
of views with regard to peace terms was made public on the 
26th inst. in wireless dispatches from Berlin. 'The Presi- 
dent’s suggestion, conveyed through Secretary of State 
Lansing, was that ‘‘an early occasion be sought to call out 
from all the nations now at war such an avowal of their 
respective views as to the terms upon which the war might 
be concluded and the arrangements which would be deemed 
satisfactory as a guaranty against its renewal or the kindling 
of any similar conflict in the future as would make it possible 
frankly to compare them.’’ The proposal is made by the 
Central Powers—Germany, Ausiria-Hungary, Bulgaria and 





Turkey—that a conference of the delegates of all the belliger- 
ents be held immediately in a neutral city. The task of pre- 
venting future wars, says the reply, can be begun only after 
the end of the present struggle. The following is the reply 
as made public by the Overseas News Agency (the official 
text of the reply which was not received at Washington 
until the 28th inst. differs to some extent from the cabled 
version; it is given on another page under the Financial 
Situation). 

The text of the answer to President Wilson's note was transmitted to-day 
in Berlin to James W. Gerard, the United States Ambassador; and also in 
Vienna, Sofia and Constantinople, to the American representatives. 

The reply says: ‘“The high-minded suggestion made by the President of 
the United States of America in order to create a basis for the establish- 
ment of a lasting peace has been received and considered by the Imperial 
Government in the friendly spirit expressed in the President’s communi- 
cation. The President points out that which he has at heart and leaves 
open the choice of the road. 

‘‘To the Imperial Government an exchange of views shows the most 
appropriate road by which to reach the desired result. 

“It therefore begs, in the sense of the declaration made on Dec.12, which 
offered the hand for peace negotiations, to propose immediately a meeting 
of the belligerent States at some neutral place. 

“The Imperial Government is also of the opinion that the great work 
of prevention of future wars can be begun only after the present struggle 
of nations. It will, when this moment shall have come, be ready with 
pleasure to collaborate entirely with the United States in this exalted task." 

The answer finishes with the usual terms of diplomatic etiquette. 


Washington dispatches on the 26th inst. stated that not- 
withstanding the fact that the reply is disappointing in that 
it fails to meet the President’s suggestion for a declaration 
as to peace terms, it is looked upon in official circles in 
Washington as having advanced the peace movement an- 
other step. It is suggested that the German note is prob- 
ably the prelude to a series of carefully considered delicate 
moves, all possibly leading to an approach for a real discus- 
sion of peace terms on grounds which all the belligerents 
may feel can place them at no disadvantage. The view of 
the Entente Powers Embassies was that the note was not 
an answer to President Wilson’s communication, but rather 
a document for circulation in Germany and in neutral coun- 
tries with the object of moulding opinion to place the respon- 
sibility for continuing the war on the Entente. Germany’s 
proposal for ‘‘an immediate meeting of delegates at a neutral 
place or ‘‘speedy assembly on neutral ground of delegates 
of the warring States,’’ as the official text reads, is received 
as admittedly much more specific than the original pro- 
posal to “enter forthwith into peace negotiation’ and 
to go even further than President Wilson’s suggestion 
that ‘‘soundings be taken.’’ This alone is singled out by 
those who regard the reply as a step toward peace despite 
the repeated declarations of Entente statesmen that it was 
impossible without a statement of Germany’s terms. 
AUSTRIAN GOVERNMENT'S REPLY TO PRESIDENT WILSON’S 

NOTE. 

The reply of the Austrian Government to President Wil- 
son’s note was received at Washington on the 28th. It 
takes the form of an aide-memoire, delivered to Ambassa- 
dor Penfield at Vienna. Its text as given out by Secretary 


of State Lansing on Thursday is as follows: 

Aide-Memoire.—In reply to the aide-memoire communicated on the 
22d inst by His Excellency the American Ambassador containing the pro- 
posals of the President of the United States of America for an exchange 
of views among the powers at present at war for the eventual establishment 
of peace, the Imperial and Royal Government desires particularly to point 
out that in considering the noble proposal of the President, it is guided 
by the same spirit of amity and complaisance as finds expression therein. 

The President desires to establish a basis for a lasting peace without 
wishing to indicate the ways and means. The Imperial and Royal Govern- 
ment considers a direct exchange of views among the belligerents to be the 
most suitable way of attaining this end. Adverting to its declaration of 
the 12th, in which it announced its readiness to enter into peace negotia- 
tions, it now has the honor to propose that representatives of the belligerent 
powers convene at an early date at some place on neutral ground. 

The Imperial and Royal Government likewise concurs in the opinion of 
the President that only after the termination of the present war will it be 
possible to undertake the great and desirable work of the prevention of 
future wars. At an appropriate time it will be willing to co-operate with 
the United States of America for the realization of this noble aim. 





SWITZERLAND PLEDGES SUPPORT OF PRESIDENT 
WILSON ON SOUNDINGS OF BELLIGERENTS ON 
PEACE TERMS. 

The Government of Switzerland in a note to all the bellig- 
erents and neutrals has made known its intention to support 
President Wilson in his efforts to sound the warring nations 
on the nearness of peace. The note was forwarded to the 
belligerents on the 24th inst. by the Swiss Federal Council, 
and a copy was delivered at the White House through Dr. 
Paul Ritter, the Minister of Switzerland at Washington. 
A translation of the note as made public by Secretary of 
State Lansing follows: 

The President of the United States of America, with whom the Swiss 


Federal Council, guided by its warm desire that the hostilities may soon 
come to an end, has for a considerable time been in touch, had the kind- 
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ness to apprise the Federal Council of the peace note sent to the Govern- 
ments of the Cental and Entente powers. 

In that note President Wilson discusses the great desirability of inter- 
national agreements for the purpose of avoiding more effectively and 
permanently the occurrence of catastrophes such as the one under which 
the peoples are suffering to-day. In this connection he lays particuiar 
stress on the necessity for bringing about the end of the present war. With- 
out making peace proposals himself or offering mediation, he confines 
himseif to sounding as to whether mankind may hope to have approached 
the haven of peace. 

The most meritorious personal initiative of President Wilson will find 
a mighty echo in Switzerland. True to the obligations arising from ob- 
serving the strictest neutrality, united by the same friendship with the 
states of both warring groups of powers, situated like an island amidst 
the seething waves of the terrible world war, with its ideal and material 
interests most sensibly jeopardized and violated, our country is filled with 
a deep longing for peace and ready to assist by its small means to stop the 
endless sufferings caused by the war and brought before its eyes by daily 
contact with the interned, the severely wounded and those expelled, and 
to establish the foundations for a beneficial co-operation of the peoples. 

The Swiss Federal Council is therefore glad to seize the opportunity 
to support the efforts of the President of the United States. It would 
consider itseif happy if it could act in any, no matter how modest, a way, 
for the reapproachment of the peoples now engaged in the struggle, and 
for reaching a lasting peace.”’ 


On the 27th inst. official information was said to have 
been received at Washington to the effect that Sweden has 
addressed a peace note to the belligerents and sent copies 
to neutrals urging consideration of terms for peace. The 
advices received said the note had already been delivered 
in some of the belligerent capitals and that it much resem 
bled the Swiss note. 





KING GEORGE DECLARES WAR MUST CONTINUE 
UNTIL ALLIES’ RIGHTS ARE VINDICATED. 


An allusion to the peace overtures of Germany was seen in 
the speech of King George of England proroguing Parlia- 
ment on the 22d inst., the King therein declaring that ‘“‘the 
vigorous prosecution of the war must be our single endeavor 
until we have vindicated the rights so ruthlessly violated by 
our enemies and established the security of Europe on a 
sure foundation.” King George was not present in person 
at the prorogation, which was effected by the Lord High 
Chancellor in the House of Lords and by the Speaker in the 
House of Commons reading the King’s speech. The speech, 


which was one of the briefest on record, was as follows: 

My Lords and Gentlemen—Throughout the months that have elapsed since 
I last addressed you my navy and my army, in conjunction with those of 
our gallant and faithful allies, have by their unceasing vigilance and in- 
domitable valor justified the high trust I placed in them. 

Iam confident that however long the struggle, their efforts, supported by 
the inflexible determination of all my subjects throughout the Empire, will 
finally achieve the victorious consummation of those aims for which I en- 
tered into the war. , 

My Government has been reconstructed with the sole object of furthering 
those aims unaltered and unimpaired. I thank you for the unstinted 
liberality with which you continue to provide for the burdens of the war. 

The vigorous prosecution of the war must be our single endeavor until 
we have vindicated the rights so ruthlessly violated by our enemies and es- 
tablished the security of Europe on a sure foundation. In this sacred 
cause I am assured of the united support of all my peoples, and I pray that 
the Almighty God may give us His blessing. 








RUSSIA DECLARES THAT TIME FOR PEACE HAS NOT 
ARRIVED. 


What is described as “‘the first expression of Russia’s of- 
ficial attitude toward President Wilson’s note’”’ to the bel- 
ligerents was obtained at Petrograd on the 25th inst. in the 
form of the following statement, said to emanate from a high 
official source and to have been approved by the Foreign 
Office: 


We pay tribute to the humanitarian motives which actuated President 
Wilson in turning to the warring nations with the wish to conclude peace. 
These motives are not foreign to us. 

The initiative of Russia in the domain of peace conferences which would 
have placed a limitation upon destruction in wars has always met with oppo- 
sition from Germany. We were the defenders of peace in 1914 to the very 
last moment, when Germany declared war on us. 

We also understand to what extent war reacts on the interests of neutrals, 

principally on account of the manner in which it is being conducted by our 
enemies. “But we cannot help keeping in view the fact that the American 
declaration was made almost simultaneously with the German one. 
* In its true sense the German offer is now known to all. Germany con- 
siders herself a victor, and thinks to dictate to us terms of peace. Under 
such conditions the beginning of peace negotiations with Germany would 
signify our acknowledgment of such a belief. We are not vanquished, and 
cannot therefore make an acknowledgment of defeat. We deeply believe 
in the triumph of right and justice, for which we are fighting. and when this 
will prevail then will come the time for sincere peace negotiations. 

With regard te President Wilson’s note, Michael Rod 
zianko, President of the Russian Duma, has been quoted as 
saying: 

It is not time for us or our allies to conclude peace. There would not be 
peace for any length of time, and then the war would have been fought in 
vain. The reply to President Wilson's note must be the same as the reply 
to the Central Powers. i ; ; 

An interview in which the Russian Minister, M. Po- 
krovsky, outlined his program and his ideas relative to 
the present political situation was accorded representatives 


of the press at Petrograd on the 26th inst. Reuter’s Petro- 


grad correspondent says that in general this Ministerial 





declaration, which seems to have been meant to take the 
place of the usual speech before Parliament, consisted of a 
few clear propositions, as follows: 

First—There has been no change in the relations between Russia and her 
allies. 

Second—The Minister declared with firm assurance that after the war 
the military alliance of France, England and Russia would be consolidated 
in a close economic union, 

Third—The war will be continued, according to this declaration, until 
a decisive victory has been won. 

Speaking of Greece, M. Pokrovsky reasserted that the Entente Powers 
would not tolerate for a moment any attitude on the part of that country 
that would affect their military interests seriously. He said that measures 
already had been taken, and that others of a military nature shortly would 


be carried out, which would put an end once and for all to Greek vacilla- 
tion. 


In the course of an order issued to all the units of the 
Russian army, dated Dec. 25 (and made public on the 27th), 
the Emperor, after showing how the inequalities in the tech- 
nical resources of warfare as between the Allies and the Cen- 
tral Powers are being gradually removed, with the result 
that the enemy strength is apparently waning while that of 


Russia and her allies is continually growing, proceeded to say: 

Germany is feeling that her complete defeat is near, and near also is the 
hour of retribution for all her wrongdoings and violations of the moral law. 
As in the time of her strength she declared war, so now, feeling her weak- 
ness, she suddenly offers to enter upon peace negotiations, desiring to com- 
plete such negotiations before her military talent is exhausted. 

At the same time she is creating a false impression about the strength 
of her army by utilizing her temporary success over the Rumanians, who 
lack experience in the conduct of modern warfare. 

Arguing that the Allies are entitled to choose a favorable 
hour for peace negotiations, just as Germany chose a favor- 
able hour for declaring war, the order says: 

This time has not yet arrived. The enemy has not been driven out of 
the provinces he has occupied. Russia’s attainment of the tasks created 
by the war—regarding Constantinople and the Dardanelles as well as the 
creation of a free Poland from all three of her now incomplete tribal dis- 
tricts—has not yet been guaranteed. 

To conclude peace at this moment would mean failure to utilize the fruits 
of the untold trials of the heroic Russian troops and fleet. These trials and 
the still more sacred memory of those noble sons of Russia who have falien 
on the battlefield, do not permit of thought of peace until final victory over 
our enemies. Who dares to think that he who brought about war shall 
have it in his power to conclude the war at any time he likes? 


In conclusion, the Emperor, expressing confidence that no 
Russian soldier would desire peace until the enemy had been 
expelled from Russian soil and had given guarantees to pre- 
vent a possible repetition of a treacherous attack, says: 


Let us be firm in the certainty of our victory, and the All-Highest will 
bless our standards and will cover them afresh with glory and give us peace 
worthy of your heroic deeds, my glorious troops—a peace for which future 
generations will bless your memory, which wili be sacred to them. 





ENGLAND’S MOBILIZATION OF LABOR RESOURCES. 


The mobilization of the labor resources of England referred 
to in the speech of David Lloyd George of the 19th inst., 
in which he indicated the attitude of Great Britain towards 
Germany’s peace overtures, constitutes one of the most im- 
portant parts of the Government’s program to meet the con- 
ditions which have developed through the war. Mr. George 
indicated that he meant to begin with a voluntary plan, and 
that if this failed he would ask Parliament to give the Gov- 
ernment compulsory powers to place all the labor of the State 
at its service. His proposal, therefore, it is pointed out, 
follows somewhat on the line of the German mass levy. 
When Mr. Lloyd George invited the Labor representatives 
to join his Cabinet, this scheme was put before them, but 
they deferred judgment until they learned the details. While 
expressing the opinion that, after compulsory military ser- 
vice, industrial conscription is not impracticable, the labor 
leaders are said to be dubious as to its success, feeling that 
the outcome depends entirely on how the workmen take it. 
If there is hostility in the rank and file of organized labor, the 
scheme, they believe, will fail. 

In a special cable from London on the 21st inst., the New 
York ‘‘Times’”’ reported that the London ‘‘Daily Chronicle’ 
had given prominence to an article purporting to outline the 
Government’s plan for utilizing all the man-power resources 
of the country with a view to the more vigorous prosecution 
of the war. In reporting the information imparted by the 
‘Daily Chronicle,’’ the ‘‘Times”’ said: 

It says that the plan is of a very bold and far-reaching character. More 
men are needed for the army, for the manufacture of munitions, and for 
productive employments like agriculture. The Government will therefore 
appeal to the whole manhood of the country that is not in the army or al- 
ready engaged in work of national importance to enroll voluntarily for ser- 
vice as war workers. Men between the ages of 17 and 56 are wanted. 
They must place themselves at the disposal of the State for the duration of 
the war and conseat to be transferred to occupations or localities where 
their services are most required in the interests of the country. At present, 
except in the case of munitions volunteers, there is no power to transfer 
workmen from a factory where there is a sufficient number to one where 
there is a serious inadequacy of labor; nor, when a man is released from the 
army for say, agricultural work, is there any guaranty that he will take up 
the work on the land. It is essential in order to stimulate production and 


make the best use of man-power resources that the State should have power 
to control and direct the mobility of labor. 
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The full trade union rate of wages for skilled or unskilled work, as the 
case may be, will be paid to war workers, and in addition to this pay a sub- 
sistence allowance at the rate of 2s. 6d. (62 cents) a day for seven days of 
the week will be paid to men who, owing to the system of transfer, will be 
under the necessity of maintaining two homes. 

There is to be a register in every locality of war, industrial or productive 


requirements, which, of course, will vary from time to time. A schedule 
of indispensable and non-essential trades is to be drawn up. Non-essential 
industries will be shut down without compunction, so that the labor em- 
ployed in them may be available for munitions or productive industries. 

War workers are needed to release fit men for the army, to supply the ex- 
panding needs of munitions factories, and to help in creating national wealth 
by occupation in productive employments. To stimulate the mobility of 
labor is nearly as important as to add to the quantity of labor. It is esti- 
mated that at any given time 40% of the men engaged on war work in this 
country are either idle or nor occupied to their full capacity, owing tothe 
lack of mobility. One of the chief functions of Neville Chamberlaine will 
be to stimulate mobility by transferring men in batches to places where they 
are most urgently required. In order to reduce the housing difficulty to a 
minimum, power will be taken to billet war workers in private houses in 
the localitics where they will be employed. 








HOLLAND ORDERS THAT CARGO SPACE IN DUTCH 
SHIPS BE RESERVED EXCLUSIVELY FOR GRAIN. 
According to reports received from the Hague, via London, 

on the 12th inst., the Dutch Government has given orders 

that all cargo space in Dutch grain ships from the United 

States must henceforth be reserved exclusively for grain. 

It was officially explained on the same date that this was not 

@ measure of an alarmist nature, but was due merely to a 

desire to avoid detentions, delays and unfortunate misunder- 

standings, such as the sinking off Nantucket of the Dutch 
freighter Bloomersdijk by a German submarine, and of ships 
carrying other merchandise than grain. It is asserted that 
the measure had nothing to do with any apprehension, as 
had been hinted by the ‘‘Maasbode,”’ concerning difficulties 
which might result from the reported plans of David Lloyd 

George, the new British Premier, for a tightening of the 

blockade. According to an Amsterdam dispatch received 

at London on the 12th inst., the ‘‘Maasbode”’ reported that 
as soon as it was known that David Lloyd George had become 

British Premier a special meeting of the Cabinet was held, 

after which telegrams were sent to all Dutch shipping agents 

in America instructing them to reserve all available tonnage 
for Government grain and cancel all arrangements for other 
freights. 





It was reported on Nov. 30, from the Hague via London, 
that Germany declared her willingness to pay damages for 
the freighter Bloomersdijk, and for the grain she carried to 
the Netherlands, while the rest of the vessel’s cargo is to be 
submitted to a prize court. The Bloomersdijk was sunk 
off Nantucket, last October. 








RIPPING UP OF CANADIAN RAILS FOR SHIPMENT 
TO FRANCE. 

The tearing-up of 1,000 miles of railway in Canada, was 
begun last week in compliance with the request made by the 
Imperial Government that it assist in the solution of the dif- 
ficulties existing in the French railway situation, both in the 
relief of the congestion of war supplies and the movement of 
guns and munitions behind the firing lines. Laborers, it 
is said, are now at work removing 300 miles of Canadian 
Government railway sidings, and it has been decided to 
tear up 220 miles of rails between Edmonton and the Pacific 
coast, where the Canadian Northern Railway and the Grand 
Trunk Pacific run parallel to each other; traffic, it is stated, 
will be thrown upon the remaining line between these points. 
It is s@id that rails will also be obtained from the lines of the 
Transcontinental Railway and the Hudson Bay Railway. 
In issuing its call on Canada two weeks ago, the British 
Government is said to have stated that prompt action would 
save thousands of lives, and that the war could be materially 
shortened if the necessary railway facilities were promptly 
provided. The tearing up of the excess railway mileage in 
Canada is said to have been resorted to only after a canvass 
of the Canadian steel situation showed that it would be im- 
possible to obtain new rails owing to the fact that the mills 
were busy on munition contracts. It is said that twenty 
miles of rails will load one steamer. One cargo, including 
rails, tie plates, bolts, and spikes, it is stated, isalready on 
the way to the seaboard. Soldiers will be employed to tear 
up the rails, it is stated, when laborers cannot be obtained. 





The following interesting facts concerning the shipment 
of an entire railroad, in the United States—the Chicago 
Anamosa & Northern RR.—to the Allies, appeared in the 
New York ‘‘Times”’ of the 21st inst.: 


When Great Britain appealed recently to Canada for supplies of railway 
rails to be laid behind the firing lines in France, the Canadian railway com- 
panies undertook to supply 1,000 miles of track, but according to the an- 





nouncement yesterday of Herman Sonken to the National Association of 
Waste Material Dealers in the Hotel Astor, it remained for the United States 
to conceive the shipment of a whole railroad, tracks, switches, bridges, 
locomotives, and cars. Mr. Sonken is President of the Chicago Anamosa 
& Northern Railway, and it is his road which is to be sent abroad. 

Mr. Sonken’s road is frequently known as the ‘‘Can,’’ and the President is 
quite ready to acknowledge this is a fair designation. In fact, its name is 
about the biggest thing about his road. It is 35.3 miles long and has three 
locomotives, two combination passenger and baggage cars and six freight 
cars. It once had ten freight cars but the four others sort of petered out. 

The road was chartered under the laws of Iowa in 1903 to run from Ana- 
mosa to Quasqueton, and to connect with the Chicago & Northwestern 
Railway, the Chicago Milwaukee & St. Paul, and the Illinois Central. 
Once it made as much as $5,568 in one year. That wasin 1910, but several 
passengers quit riding regularly, and the profits fell off. In 1914 it showed 
a dead loss of $876, and a judgment was foreclosed against it, Then Presi- 
dent Sonken came into control.. 

Mr. Sonken said yesterday that he had three steel bridges all ready for 
use, together with his tracks and rolling stock, and just as soon as he can 
get his road nicely boxed up he is going to send it abroad. Mr. Sonken is 
President also of the Iowa Short Line, which is all of fifteen miles long, but 
has twelve freight cars, although only one locomotive and one caboose. 

With the recent advance in the price of old rail materia! Mr. Sonken could 
sell his second pocket edition road to advantage by shipping it abroad, but 
he said regretfully yesterday that it was ‘‘practically disposed of’’ already 








KING OF DENMARK RATIFIES SALE OF DANISH 
WEST INDIES TO THE UNITED STATES. 


The treaty providing for the sale of the Danish West 
Indies to the United States was ratified by King Christian 
of Denmark in the Cabinet Council on the 22d inst. This 
action follows the passage, noted in these columns last week, 
by both Houses of the Danish Parliament of the bill for 
the ratification of the treaty. The exchange of the ratifi- 
cation instruments will take place in Washington, it 1s stated, 
probably toward the end of January. The Danish ratifi- 
cation will be dispatched on the steamer Helig Olav, the first 
liner which leaves Copenhagen for New York, sailing on 
Jan. 11. 


GERMANY’S DEPORTATION OF BELGIANS. 


The position taken by the United States with relation to 
the extremely delicate Belgian situation, is indicated in the note 
sent to Germany Nov. 29, by this Government, and made 
public on the 8thinst. The note, which was sent to Charge 
Grew at Berlin, with instructions to read it personally to 
Chancellor von Bethmann-Hollweg, protests against the 
deportation of Belgians for forced labor as contrary to all 
precedents and human principles of international practice. 
The State Department’s announcement relative to the note 
reads : 


On Nov. 29 Mr. Grew, our Charge at Berlin, was directed to obtain an 
interview with the German Chancellor and read to him the following: 

“The Government of the United States has learned with the greatest 
concern and regret of the policy of the German Government to deport from 
Belgium a portion of the civilian population for the purpose of forcing them 
to labor in Germany and is constrained to protest in a friendly spirit bu? 
most solemnly against this action, which is in contravention of all pre- 
cedents and of those humane principles of international practice which 
have long been accepted and followed by civilized nations in their treatment 
of non-combatants. 

Furthermore, the Government of the United States is convinced that the 
effect of this policy, if pursued, will in all probability be fatal to the Belgian 
relief work, so humanely planned and so successfully carried out, a result 
which would be generally deplored, and which, it is assumed, would seriously 
embarrass the German Government." 

The interview has taken place. 


Wireless reports received from Berlin on the 11th inst., 
by way of Sayville, announced that the Seeretary of Foreign 
Affairs, Dr. Alfred Zimmerman, had handed to the Secre- 
tary of the American Embassy, Joseph C. Grew, the German 
reply to the American representations on the Belgian de- 
portations. This takes the form of a memorandum explain- 
ing the German attitude and the reasons. which actuated 
Germany in the removal of civilians from Belgium. The 
note is a repetition of the explanations already offered to 
other neutral Powers. It reads that there was urgent need 
of employment for the Belgians, since their idleness was 
causing demoralization to set in among them. Dispatches 
from Berlin on the 12th stated that the note reports that 
the Belgian workmen are being treated well, and volunteers 
to allow American representatives to visit the workmen’s 
camps to verify their claims. Furthermore, according to 
these dispatches, the German note expressed regret that the 
United States had never seen fit to protest against what it 
termed the dragging off of Germans from East Prussia, 
Alsace and other places to Siberia. These actions, of which 
it accuses the Allies, were characterized in the reply as being 
a severe violation of the laws of humanity. From the 








first instalment of the reply made available in the United 
States on the 13th, through a wireless from Berlin, which 
purports to give it as published in the ‘“Norddeutsche All- 
gemeine Zeitung,’’ we learn that the German Government 
expresses itself as convinced that the United States has been 
misinformed in regard to the measures which have been 
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taken, and says that the lack of work has increased until 
1,250,000 are suffering and an unbearable situation is 
created, so that nothing remained but to offer the work- 
less situations in Germany, since work for all was not at 
hand in Belgium. The note contends that those who are 
deported are contented and happy. It justifies its measures 
in international law by quoting Article 43 of the Hague 
Convention, which requires an invading Government to 
maintain order. This, it is maintained, is possible in Bel- 
gium only by providing that people who are able to work 
shall have the opportunity to do so and shall not fall a burden 
on charity. The portion of Germany’s reply, as published in 
the ‘‘Norddeutsche Allgemeine Zeitung’’ of the 13th inst., 


and given out by the Overseas News Agency, is as follows: 

The Government of the United States of America has protested against 
the transportation of Belgian workingmen to Germany and against their 
compulsory employment for work, basing this on the view that these 
measures are in contravention of humane principles and of international 
practice as to the treatment of the population in occupied territory. The 
German Government thinks that the Government of the United States 
has been incorrectly informed regarding the cause and the execution of the 
measures, and therefore considers it appropriate first to explain the facts 
in detail. 

In Belgium unemployment for a considerable time has been extending 
in a perplexing fashion among the industrial workingmen. This prevalence 
of unemployment has been caused by the English policy of isolation, which 
has cut off Belgian industry from the importation of raw material and the 
exportation of manufactured goods, and has thus brought the greater part 
of Belgian industry to a standstill. 

By this measure almost half of the workingmen in Belgian factories, 
numbering altogether in round figures 1,200,000, were deprived of the 
possibility of earning a living and many more than half a million Belgians 
who formerly supported themselves by industrial work were made dependent 
upon public relief. Adding the members of their families, this number is 
increased threefold, or, in round figures, 1,500,000 persons. 

From the standpoint of Belgian economic right, upon which these un- 
employed inflict a heavy burden, as also from the standpoint.of public 
order and public morals, which are most dangerously affected by general 
unemployment and the accompanying consequences, this situation makes it 
extremely desirable and urgent that efficient measures for improvement 
be taken. This necessity has been recognized and pointed out also by fair- 
minded Belgians for a long time. 

Under such conditions the Governor-General of Brussels, on May 15 
1916, issued an order by which upon persons enjoying public relief and de- 
clining without adequate reasons to accept or to continue to do work cor- 
responding to their abilities, confinement or coercive labor was imposed. 

Belgian industries being in a depressed condition, it was inpossible to 
procure for all the unemployed work, or at least proper employment, within 
Belgium itself. The only thing possible, therefore, was to assign them to 
work in Germany, where a large number of Belgian workingmen had al- 
ready voluntarily accepted work, were well fed, were receiving high wages 
and were enjoying far-reaching liberty of movement. For those working- 
men, however, that did not support their families, coercive labor was used. 

These measures are completely in accordance with international law, for, 
according to The Hague convention relating to war on land (paragraph 43), 
the occupying Power is obliged to undertake the maintenance of public 
order and public life in occupied districts, and for this purpose, as far as 
the country’s laws prove insufficient, to act by complemental orders. The 
maintenance of public order, without doubt, implies that able-bodied 
persons, as far as possible, are not to be thrown upon pubilc charity, and, 
by idleness, become a public calamity and nuisance, but that they must be 
held to work. 

The order has been carried out with all possible consideration and without 
harshness. If isolated mistakes have happened in the selection of persons 
sent to Germany, and if, especially, the measures have been extended to 
persons where the conditions of the order of May 15 1916 are not fulfilled, 
the cause has been that the Belgian authorities frequently failed to co- 
operate in drawing up a list of the unemployed or reported in incorrect 
fashion 


Care has been taken that such mistakes shall be repaired as quickly as 
possible, for, above all, it shall be insisted that only such persons shall be 
sent to Germany as receive public assistance and find no work in Belgium, 
or refuse the work offered to them in Germany. 

Additional sections of Germany’s reply, quoted above as 
published in the ‘“‘Norddeutsche Allgemeine Zeitung,” was 
given out by the Overseas News Agency on the 14th inst. 
They read: 

The unemployed (Belgians) sent to Germany shall be distributed from 
central receiving places established in Palten-Gradow, Guben, Kassel, 
Meschede, Meunster, Soltau and Wittenberg. Thence they will be sent 
to places where they shall be engaged in agricultural and industrial estab- 
lishments. Of course they will be excluded from occupations to which a 
hostile population, according to international law, cannot be coerced. 

If the American Government attaches importance to it. a member of its 
Embassy at Berlin will with pleasure be permitted to obtain information 
about the conditions under which these persons live by personally visiting 
them. 

The German Government highly deplores that by the slandering press 
campaign of her enemies the conditions explained above have been com- 
pletely distorted in the United States. The German Government also, 
and not in the least in the interest of the Belgian population, would ex- 
tremely deplore if by these distortions the highly beneificial action of the 
relief committee should be hampered in any way. 

The German Government finally feels obliged to point out the fact that 
the deportation of the German population from parts of Germany and from 
German colonies occupied by hostile troops, especially the deportation of 
women, children and old persons from Eastern Prussia to Siberia, has, as 
far as known here, given to neutral States no incentive to take steps with 
the respective Governments similar to these now taken toward Germany. 

At all events there ould be not doubt that these measures are gross 
violations of the laws of humanity and of the rules of international law, while 
after the explanations given above the German Government is basolutely 
in accordance with these principles. 


It will be remembered that the United States made unof- 
ficial representations in this matter to Germany the middle 
of last November. In our issues of Nov. 18 and Nov. 25 
brief reference to the matter was made. In addition to the 





protests made by neutral nations, twenty Belgian Senators 
and twenty-three Belgian Deputies, now living in Brussels, 
have taken the personal risk of sending a signed protest to 
General von Bissing, the German commander in Belgium, 
against deportations. The Senators and Deputies at the 
same time sent copies of their protest to Brand Whitlock, 
the American Minister to Belgium, to the Marquis de Villa- 
lobar, Spanish Minister at Brussels, and to the diplomatic 
representatives of other countries. Five hundred judges 
and members of the Belgian bar also signed a protest against 
the deportations of the Belgians as in ‘“‘contempt of natural 
rights, of the statute law and of the law of nations.’’ 

The Entente Powers have added their protest to that made 
by the Belgian Government. The note issued at Paris on 
the 5th inst. reads in part that the Entente Governments 
join the Belgian Government in a “solemn protest to the 
civilized world against the barbarous acts of the German 
authorities in Belgium.’”’ The note affirms that the Entente 
countries, ‘‘desiring to mark publicly their consciousness of 
their obligations toward Belgium, unite in a declaration which 
will establish in the eyes of the civilized world that the treat- 
ment of (the) Belgian persons and their property is contrary, 
not only to the elementary principles of international law 
and treaties signed by Germany before the war, but also to 
agreements made recently when the neutral committee to 
provision Belgium was instituted.”’ 








SECURITIES SENT TO CHICAGO INSTITUTION HELD 
BY BRITISH PRIZE COURT. 


Under a ruling of Sir Samuel Evans of the British Prize 
Court on Dee. 18 whereby it is held that German bonds 
come under the reprisals order, German securities to the 
value of 30,000 marks which were seized while in transit, 
by way of letter, to the State Commercial & Savings Bank 
of Chicago, are to remain in court as property of enemy 
origin until the declaration of peace, or until subsequently 
dealt with as the court might direct. The securities were 
seized on board the Danish steamer Frederik VIII. With 
regard to the court’s ruling, Walter J. Stein of the bank, 
stated that the institution had sought every means to have 
the bonds released, but had received no assistance from the 
United States Government. He was quoted in the New 
York “Times” as saying: 

We purchased the bonds in the open market just the same as Morgan 
& Co. and other financial houses make purchases. We are Americans 


here; this is an American bank, and we should have had governmental 


protection. We will lose nothing, however, as the bonds are fully in- 
sured. 








GERMANY HOLDS ARMED STEAMERS TO BE MEN 
OF WAR. 

Information that the German Government has formally 
taken the position that England’s armed commercial pas- 
senger steamers are nen of war, is contained in a German 
paper, the facts therein coming to the United States by way 
of London on the 21st inst. and being set out as follows in 
the cables: 


The Exchange Telegraph Company's Amsterdam correspondent quoted 
the following from the Berlin ‘‘Taglische Rundschau” regarding the reference 
made in the House of Commons by Andrew Bonar Law, Chancellor of the 
Exchequer, to the case of Capt. Blaikie of the British steamer Caledonia, 
taken prisoner by the Germans: 

“The German Government has now formally taken the position that 
Engiand’s armed commercial and passenger steamers are men of war, being 
armed auxiliary cruisers. The promise given to America, which has always 
hindered our submarine war—that these vessels before being torpedoed must 
be stopped and be examined—falls to the ground. They are warships 
and must be treated as such, even when Americans are on board. 

‘“‘We now have facilities for extending the undersea boat war which all 
sensible people have long recognized as unavoidable and indispensable. 
This is the best reply to Premier Lloyd George's refusal of our peace offer.”’ 


The sinking of the Caledonia was referred to in our 
issue of Dec. 23. Capt. Blaikie of the Caledonia 
is held by Germany to have commanded an “auxiliary 
cruiser.’”” The Caledonia, according to the British view, 
was a merchant vessel for defence. Consequently the 
G rman view is that in trying to ram the German submarine 
that sank his ship, Capt. Blaikie was merely performing his 
duty as commander of an “auxiliary cruiser.” Capt. 
Fryatt of ths British steamer Brussels was executed because 
he tried to ram a German submarine. The Brussels was not 
armed, and so was a merchant ship and not an “auxiliary 
cruiser,” according to the German view. That is why, it is 
said, Germany executed Capt. Fryatt and will not execute 
Capt. Blaikie Mr. Bonar Law said in the Commons on 
Tuesday that Germany had so assured him. In the House 
of Commons on the 21st Sir Edward Carson, in reply to a 
question, was quoted as saying: ‘‘The Government cannot 


admit any distinction between the rights of unarmed mer- 
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chant ships and those armed for defensive purposes,’’ _¢ 


Con- 
tinuing, Sir Edward said: eM, Ne er Refs 

Merchant captains enjoy an immemorable right to defend their vessels 
against attack, visit or search by any means in their power, but they must 
not seek out the enemy to attack him, that function being reserved to ships 
of war. So far as I am aware, all the neutral Powers take the same view. i 

“The “Times” of the 22nd, inst. in. its further account 
in the matter, said: 

The First Lord of the Admiralty ‘said that the British Government was 
devoting its continuous attention to the theory and practice of defensive 
armament. Sir Edward said that no doubt it was the aim of the German 
Government to confuse defensive and offensive action, with the object of 
inducing neutrals to treat armed vessels as if they were men of war. The 
statement of Sir Edward was made in reply to the question whether, 
in view of the attitude of the German Government, the Admiralty would 
take steps to overcome objections raised by any neutral country to the 
arming of British merchant ships for defense, and arranged to give such 
ships adequate protective armament and regularize the status of their 
officers and crew. The point made concerning Germany's attitude was 
deduced from the German renly in giving assurances that Captain Blaikie 
of the steamship Caledonia would not be put to death on account of the 
fact that his vessel was 1eported to have attempted to ram a German 
submarine. It was implied that had the steamship Brussels been armed 
a different view might have been taken regarding the action of her master 
Captain Fryatt, who was put to death after conviction on the charge that 
the Brussels attempted to ram a German submarine. 





esis bia des Mati 








GERMAN REPORT EXONERATES DEUTCHLAND’S 
CAPTAIN. 

The official German commission which has been inves- 
tigating into the circumstances of the sinking of the tugboat 
T. A. Scott, Jr., by the German merchant submarine 
Deutchland on Nov. 17, according to the Cologne ‘‘Gazette,”’ 
has decided that the Deutchland was properly handled by 
Captain Koenig and the accident is attributed to an “‘in- 
accurate flag signal which Captain Gurney gave from the 
tugboat.’’ As noted in our issue of last week the Federal 
steamboat inspectors have also exonerated the submarine 
of blame, a mistaken signal from Captain Gurney being 
attributed by them as the cause of the accident. Refer- 
ence to the sinking was made in our issue of Nov. 25. 





GREAT BRITAIN DENIES THAT STEAMER ARABIA 
WAS IN ALLIES’ SERVICE. 


Secretary of State Lansing made known on the 23d inst. 
the receipt of a reply from Great Britain denying that the 
steamer Arabia, sunk in the Mediterranean by a German 
U-boat on Nov. 6 was or ever had been in the service of the 
British Government or any of the Allied Governments. As 
noted in these columns last week, it was contended by the 
German Government that the Arabia was in reality ‘“‘a 
transport ship for troops in the service of the British Govern- 
ment, which is to be considered as an auxiliary warship, 
according to international law, and can therefore be treated 
like a warship.”” Secretary Lansing’s statement relative to 
the inquiry made of Great Britain concerning the status of 
the steamer, says: 


The Department of State has received a reply from the British Govern- 
ment to the inquiry regarding the status of the steamer Arabia to the effect 
that she was not at the time she was sunk and never had been in the service 
of the British Government or any of the allied Governments; that she 
carried some Government passengers booked as ordinary packet passengers 
at the expense of the Government. The number of such passengers will be 
communicated later. It is understood also that there were no Asiatics 
on board except the Indian native crew, and that vessels do not follow the 
ordinary peace route on account of the operations of submarines. 


The advices received from Great Britain have been for- 
warded to the German Government. The latter in a note 
received at Washington under date of the 4th inst. stated 
that should the American Government furnish official data 

“showing that the Arabia was at the time of the torpedoing 
an ordinary passenger steamer,” * * * “this would 
then be a case of a regrettable mistake, from which the 


German Government would promptly draw the appropriate 
consequences.”’ 








PRESENTATION BY §UNITED STATES TO GERMANY 
OF DATA BEARINGON SINKING OF MARINA. 


Evidence collected, and assembled at the State Depart- 
ment at Washington, and said to present a case of violation 
of German pledges, in the sinking of the British steamer 
Marina, with the loss of six American lives, was reported on 
the 11th inst. to have been forwarded from Washington, to 
Berlin for submission to the German Foreign Office. It was 
also announced at the State Department on the same date 
that the evidence was sent to the German Foreign Office as 
as a matter of courtesy, in order to give the Imperial Govern- 
ment an opportunity to offer any other facts it might have 
before the United States took its next move. It was also 
said by officials that further action by this Government 
might in all probability be necessarily delayed until posi- 
tive information settling the status of the British liner 





Arabia could be sent to Berlin. Final information showing 
that the Marina was not and had not been in the British 
service, it was announced at the State Department, on the 
20th inst., has been sent to Germany. In response to in- 
quiries made by this Government, Germany in a note 
received at Washington on Dec. 1 admitted the tor- 
pedoing of the Marina, without warning, stating that her 
submarine commander took the Marina for a transport, and 
requesting the United States to furnish any evidence it might 
have to the contrary. The German government intimated, 
it was said at the time, that should its claims be unfounded, 
it would be ready to make amends satisfactory to this govern- 
ment. At Washington it was said that this note was re- 
garded unfavorably. According to the evidence assembled, 
while bearing a cargo of horses and other freight the Marina 
was torpedoed and sunk on Oct. 28 off Cape Clear without 
warning 100 miles from shore in a high sea, with no provisions 
for the safety of those on board. Many horse tenders, in- 
cluding six Americans were lost. Investigation has de- 
veloped, it is said, that the ship had not been under charter 
or requisition of the British government in the course of the 
war, as was claimed, but had merely transported horses for the 
Allies at so much per head. Review of the Marina’s sink- 
ing and developments resulting therefrom were given in our 
issues of Nov. 4 and 25. 





SINKING OF THE ‘Sr. URSULA. 

The sinking of the British horse ship St. Ursula, bound from 
Saloniki to Montreal, in ballast, with six Americans in the 
crew, was made known in an official report received at the 
State Department at Washington on the 21st inst. from the 
American Consulat Malta. According to the report the ship 
was sunk without warning by a torpedo from a submarine 
of unknown nationality on Dec. 12. Two officers, it is said, 
reported seeing the wake of the submarine and its periscope, 
but not its flag. The survivors, including the six Ameri- 
cans, were landed at Malta six hours afterwards. Four 
men are still missing. The State Department has ordered 
further investigation. 








THE SINKING OF THE JOHN LAMBERT. 


Information that the Great Lakes & St. Lawrence Trans- 
portation Co. steamship John Lambert. was shelled and 
sunk by a German submarine off the Isle of Wright on Nov. 
22 was furnished by members of the crew of the steamer who 
arrived in this country on Dec. 6 aboard the French liner 
Espagne from Bordeaux. The John Lambert was flying 
the French flag at the time of the alleged submarine attack 
and was, it is said, sunk without warning. Three of her crew 
of twenty two were Americans and the remainder, including 
her Commandor, Thomas Harris, were Canadians. The 
John Lambert wasof 1,550 gross tonnage, single screw, and 
was built at Chicago in 1903. The vessel was one of twelve 
built on the Great Lakes which the French Line agreed to 
buy. According to the survivors the vessel had not been 
turned over to the French Line, but was on its voyage to 
Havre for delivery there. It left Montreal Oct. 21, reaching 
Falmouth, England. Nov. 10, stopping there because of 
engine trouble, and leaving that port Nov. 21. On Nov. 22, 
twenty-five miles southeast of the Isle of Wright a shell 
was fired into the steamers bridge. A shot was then fired 
across the ship’s bow followered by a number of others, 
totaling, it is alleged, twelve shots in all. The crew took to 
the life-boats and were on the water twelve hours before 
being rescued by a patrol boat and landed at Havre. John 
Bernardus, second officer of the John Lambert, who is 
a native of St. John’s, N. B., made the following statement 
upon his arrival on the Bordeaux: 

“One bell had just struck, when a solid shot was fired across our bow, 
coming from the port side, but I could not see the submarine, as it was 
getting dusk. The second s.ot struck the ship forward and made a hole 
about ten inchesin diameter. Istopped theship at once and had the French 


flag hoisted aft, as we had been flying it since leaving Montreal, although 
the ship was not to be turned over to the French Company until she reached 
Havre. 

Captain Harris ordered the crew to take to the boats, and while they were 
being lowered into the water the submarine, which was now in plain view 
on the port side, slammed ten or twelve more shells at the John Lambert, 
but no one was hit. After we got away the submarine went after a four- 
masted French bark and sank her, and then pursued a steamship, which 
got away in the mist. Then the U-boat returned toour ship and sent men 


into the hold to place bombs, which exploded, and the vessel sank in a few 
minutes. 


Our men rowed toward the French coast, and after being twelve hours 
in the boats we were picked up by a patrol boat and landed at Havre." 


The sinking of the John Lambert it is said, was reported 
to the State Department at Washington by the American 
Embassy in Paris, but as the vessel was described as a French 
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merchantman bound for Havre from Montreal, further 
details were not requested. Steps will be taken it is said, 
to ascertain promptly the exact status of the vessel. 








THE SINKING OF THE PALERMO. 


The Italian steamer Palermo of the Navigazione Generale 
Italiana fleet, with Americans on board, was reported tor- 
pedoed off the Spanish coast, in a brief consular dispatch 
received at Washington on Dec. 5. The dispatches from 
Madrid report that one sailor, said to be an American, was 
wounded by a shell and died in a hospital, at Palafrugell, 
Spain, where the survivors were landed. Three others are 
said to have been seriously wounded by the explosion of the 
torpedo. The Palermo, 9,203 tons gross, sailed from New 
York on Nov. 15 for Genoa and Spezia, and was last reported 
passing Gibraltar on Nov 28. She had a crew of 102 men, 
of whom 43 are said to have been American horse tenders. 
There were no passengers on board. The steamship was in 
the passenger service before the outbreak of the war, but 
since had been used solely to transport supplies purchased 
by the Allies here. She was in charge of Captain Simone 
Guli and carried two 3-inch guns mounted aft, “for defense 
only.’”’ The news dispatches announcing that the ship, 
armed and loaded with munitions, was shelled before being 
torpedoed, have led officials to believe that she had attemp- 
ted to escape after being warned, thus losing immunity from 
attack. Her cargo is said to have been composed of 1,452 
cases of ‘“T-N-T”’ (tri-nitrotoluol), a powerful explosive, and 
the following war supplies: 

858 mules, 163 horses, 2,537 bales of cotton, 67 barrels of wireless appar- 
atus, many carloads of steel in bars and billets, carloads of rails, steel wire, 
pig iron and motors, 4,667 coils of barbed wire, 934 barrels of lubricating 


oil, 1,000 coils and casks of copper wire, 271 cases of sewing machines 
and vast quantities of tools and machinery for use in munitions factories. 


The Palermo was a steel twin-screw steamship, built at 
Neweastle in 1899, and was 470 feet long, 56 feet 8 inches 
beam, and 32 feet 1 inch depth of hold. 

Doubt as to whether or not it is the Palermo which has 
been sunk is raised through the announcement of the receipt 
at Boston on Dec. 5 of a cablegram stating that the ship sunk 
off the coast of Spain was the Citta di Palermo, and not the 
Palermo of the Navigazione Generale Italiana fleet. The 
message was received by Robert A. Boit & Co., marine un- 
derwriters of Boston, from their business correspondents 
in London. The Citta di Palermo, an Italian vessel of 1,869 
tons, has been in service between Buenos Aires and Genoa. 








FEDERAL TRADE COMMISSION URGES 
TIONS IN EXPORT TRADE. 


An exhaustive report on foreign trade conditions was 
issued by the Federal Trade Commission on the 2nd inst. 
The publication which bears the caption “‘Report on Co- 
operation in American Export Trade’ is in two volumes, 
one comprising nearly 400 pages and the other consisting 
of over 500 pages. In an earlier summary of the subject, 
made public by the commission last May, legislation per- 
mitting co-operation in export trade was recommended 
by it, and the Webb Bill, passed by the House and now 
pending in the Senate, was designed to carry out the recom- 
mendations of the commission. In the report just issued 


dealing largely with the competition likely to be met after 
the war the Commission says: s 


The Commission urges the importance of giving to American exporters 
@ more nearly equal opportunity of securing business in other countrie 
than they have heretofore had. Various factors are important for the 
successful conduct of foreign trade. A fundamental consideration is the 
cost of production of similar goods in different countries, depending on 
various circumstances with regard to the natural resources of different 
countries, the growth of capital and the aptitudes and training of the peo- 
ple. 

Of prime importance also are the transportation facilities, especially 
ocean shipping; banking and credit facilities for foreign commerce; and the 
investment of capital in foreign countries, which tends to control the direc- 
tion of the demand for imported goods. Almost as essential are the train- 
ing and preparation of manufacturers and merchants for conducting ex- 
port business. 

Combination in export trade as a factor in enabling American exporters 
to compete On more equal terms in foreign markets is likewise of great sig- 
nificance; and to this question the Commission has given special attention 
in this report, because, in view of the policy of some other countries in this 
respect, some sort of co-operation among American exporters seems neces- 
sary. The Commission does not consider co-operation as the most im- 
portant factor in successful export trade, but it considers it an important 
and necessary element in any completely effective plan. Furthermore, 
this phase of the subject lies peculiarly within the field of the Commission's 
activity. 1t is for this reason that the Commission has confined its recom- 
mendations to the question of co-operation in American export trade. 

Three important considerations are involved in this problem. These 
are, first, the prevalence of concerted action among the foreign competitors 
of American exporters; second, the probable effect of similar action by 
American manufacturers in export trade, including its possible disadvan- 
tages to domestic consumers and smaller competitors; and third, the effect 
of the present laws of this country upon such co-operation on the part of 
American exporters. 


COMBINA- 





The Commission believes that American exporters should be enabled 
to compete in foreign markets on more nearly equal terms with foreign 
competitors. It also believes that the smaller manufacturers and producers, 
so far as they desire, should be enabled to share in such foreign business. 
It is convinced that for these purposes co-operation in export trade should 
be permitted. It is known that doubt exists as to the application of the 
anti-trust laws to prevent Americans from co-operating in export trade-for 
the purpose of competing effectively with foreigners. Where such co- 
operation does not restrain trade within the United States and where no 
efforé is made to hinder American competitors from freely engaging in 
export trade, it is not reasonable to suppose that Congress meant to ob- 
struct the development of foreign commerce by forbidding the use in export 
trade of methods of organization which do not operate to the prejudice 
of the American public which are lawful in the countries where the trade 
is to be carried on, and which are necessary if greater equality of oppor- 
tunity is to be afforded Americans in meeting foreign competitors. 

The Commission believes that the advantages to be gained by effective 
co-operation in foreign markets need not entail any sacrifice of the firmly 
established policy of this country in regard to the maintenance of fair com- 
petitive conditions and the prohibition of monopolistic control within the 
United States. At the same time co-operation for export trade will enable 
the exporting manufacturer to realize an increased return for his products 
along with decreased costs through larger scale production, and the coun- 
try will enjoy greater industrial stability resulting from a broader market. 

The Commission, therefore, respecfully recommends that Congress 
enact declaratory and permissive legisiation to remove the present doubt as 
to the law and to establish clearly the legality of such co-operation. 

The Commission is aware that certain dangers may arise from the de- 
velopment of co-operative export organizations. As has been pointed out, 
there are two chief dangers: 

First, they may be used to exploit consumers in the home market. 

Second, they may be used unfairly against individual American con- 
cerns in export trade that are not members of the organizations. 

These dangers must be provided against fully, and the Commission is 
confident that this can be done without sacrificing any of the essential 
advantages of concerted action and without altering the fundamental policy 
of the anti-trust laws or interferring with their enforcement. 

As safeguards against the dangers of such organizations it is recommend- 
ed specifically that the kind of co-operative associations or organizations 
permitted be clearly defined; that they be restricted solely to export busi- 
ness as distinguished from domestic business; that they be limited to the 
activities of selling goods as distinguished from their productive or manu- 
facture, and that the term ‘‘export trade’ be defined to mean solely trade 
or commerce in goods, wares or merchandise exported and be specifically 
stated not to include the production or manufacture of such goods, wares or 
merchandise or any act in their production or manufacture. 

It is also recommended that as a condition precedent to enjoying the 
benefit of such legislation every such co-operative organization be required, 
under penalty, to file promptly with the Federal Trade Commission a 
written statement setting forth the essential facts concerning its organiza- 
tion, such as name, location of its offices and places of business, names and 
addresses of its officers and stockholders or members, and a copy of its 
articles of incorporation and by-laws, if incorporated, or a copy of its 
articles of contract or association, if unincorporated. The Commission 
has the authority now to require such reports, but it should not be burdened 
with the work of discovering such organizations and requesting information 
from them. The burden of furnishing the required facts as to their organiza- 
tion should rests upon those who expect to enjoy the benefit of this law. 
Having these facts before it, the Commission could then use the power it 
already has to require other reports in such detail as may be necessary to 
inform it fully of the activities of such co-operative bodies and to place it in 
a position to take such action as the public interest might require. 

It is also recommended, in order that there may be no possible doubt 
about the law, that the prohibitions concerning the use of unfair methods 
of competition contained in the Federal Trade Commission act be specifi- 
cally extended to apply to export trade, even though the acts constituting 
such unfair methods be done outside of the territorial jurisdiction of the 
United States. 

Restrictions and safeguards of these kinds have been suggested and 
advised by the great majority of the thousands of business men reached by 
the Commission in its study. Manufacturers generaily express no wish to 
attempt to use such organizations to exploit the market at home, but indi- 
cate their desire to see any such attempt guarded against. Moreover, 
numerous manufacturers state that, owing to the nature of their products 
or to the fact that they are already well established in foreign markets, 
they themselves would not care to join co-operative export organizations, 
but that they realize their value for many other lines and are in favor of 
them. They merely ask that they themselves be assured against unfair 
methods of competition from such organizations. The business men who 
have expressed opposition to such restrictive safeguards are relatively few. 

In making these recommendations the Commission does not intend to 
intimate that there should be any change in the present policy of this 
Government to prevent combinations in restraint of trade in domestic 
business and to insist upon fair competition in such business. 


The report takes up competitive conditions in most of 
the countries of the world, devotes a chapter to competition 
in South America, gives competitive conditions in particular 
industries, and carries a mass of tables and statistical data 
concerning trade conditions everywhere. 








POSTAL SAVINGS DEPOSITS STILL INCREASING. 


Under date of Dec. 16 the postal authorities issued a 
statement reporting that deposits in Postal Savings banks 
continue to increase at the rate of over $1,000,000 a week. 
The increase for November is given at $4,250,000, or twice 
that for November 1915. In the five months since July 1 
the deposits have increased $22,500,000, it is stated, or 
about $2,000,000 more than the gain for the entire year 
ended June 30 1916. On Nov. 30 the Postal Savings service 
was available at 8,403 offices in the United States, Alaska, 
Porto Rico and Hawaii. At these offices 660,000 persons 


have accounts with $108,500,000 standing to their credit. 

Thirteen offices have now over a million dollars each on 
deposit. St. Louis joined the million dollar class in October. 
The following offices had over $400,000 on deposit. 
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San Francisco, Cal... 1,225,930. Denver, Colo_..__.._.. 536,112 
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Cleveland, Ree 1,198,575} Providence, R. I____. _ §21,3 
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St. Louis. Mo_..__--_--- ,054,975 | Jersey City, N. J._____- 436,31 

* Kansas City, Mo.....-- 930, ‘587 | Minnespo » Minn-.---- 24,90 
Cincinnati, YOnio ss neil 911 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 

No bank stocks were sold at the Stock Exchange this week 
and there have been no sales made at auction. Only one 
lot of five shares of trust company stock was sold at auction. 
This was of Brooklyn Trust Co. stock, which sold at 602, an 


advance of 102 points over the price paid in December 1915,. 


when the last previous public sale was made. 
Shares. TRUST CO.—Brooklyn. Low. High. Close. Last previous sale. 
5 Brooklyn Trust Co-_..-.-.--- 602 602 602 Dec. 1915— 500 
aasiccalipdaielis 

The Governors of the New York Stock Exchange have 
approved the petition of the members for an extra New 
Year’s holiday, and the Exchange will be closed to-day 
(Dec. 30). The action of the board in granting this first 
special recess results from a petition signed by a majority 
of the 700 active members, who stated that in view of the 
almost unprecedented volume of business which has resulted 
in more or less congestion, and which has been added to by 
the near approach of the end of the year, the extra holiday 
at this time would be appreciated by employers and em- 
ployees. The New York Coffee and Sugar Exchange, as 
heretofore stated, will also be closed to-day, Saturday, 
Dee. 30, as will the Boston Stock Exchange. By order of the 
various governing committees the Boston Curb Exchange, 
the Philadelphia Stock Exchange and the Baltimore Stock 
Exchange will all be closed to-day. 





The Fifth Avenue Bank of New York has prepared for 
distribution among its customers and friends a brief analysis 
of the Federal Income Tax Law of 1916, which it presents 
along with the text of the Act. It is in pamphlet form, 
and seeks to explain the many intricacies of the law to those 
who have found difficulty in gaining a full knowledge of its 
requirements. The Fifth Avenue Bank maintains an 
Income Tax Department, where depositors may obtain all 
blank forms used in making annual returns, and information 
will be furnished as to the latest regulations of the Treasury 
Department concerning the administration of the law. 





A set of forms for use in recording purchases and sales of 
investments has been prepared by Halsey, Stuart & Co. of 
Chicago. The forms represent three different systems, 
first, the small “security” and ‘‘income”’ forms, which have 
been prepared primarily for the use of private investors; 
second, the ‘‘bond register of purchases and sales” form, which 
has been prepared to meet the needs of banks and other in- 
stitutions purchasing bonds primarily for investment pur- 
poses, and third, the ‘“‘bond ledger of purchases and sales’’ 
form, which is designed primarily for banks and other insti- 
tutions which do an active bond business. These forms can 
be obtained free upon request. 

ecisidilbaiies 

The banking house of Adolph Boissevain & Co. of Amster- 
dam, Holland, announces the change in the firm name, as 
of Jan. 1 1917 from Adolph Boissevain & Co. to Pierson 
& Co. There will be no change in the personnel of the firm, 
the present partners consisting of Messrs. J. L. Pierson, R. 
Van Rees, I deBruyn, Allard Pierson and A. Andriesse re- 
maining; the only change being in the firm name. Mr. 
Adolph Boissevain, who founded the firm in 1875, retired 
from the firm over 10 years ago, since which time Mr. J. L. 
Pierson has been the senior partner, dominating the policies 
of the firm, which has been principally interested in the 
introduction of American securities in Holland. 

UdkeeTedioe 

The following banks and financial institutions, in addition 
to those heretofore noted in these columns, have recently 
announced bonuses and increases in salary for their em- 
ployees: . 

The directors of the Fidelity Trust Co. of this city have announced that 
a bonus ranging from 5 to 10% of the yearly salary would be paid to em- 
ployees, according to time of service. 

The Chemical National Bank of New York has announced that in addi- 
tion to the usual general advance in salaries and a distribution of 10% of 
the annual salaries to employees, which will be paid at once, an extra 


distribution of 10% of the yearly salaries will also be distributed, payable 
some time in 1917. 





In addition to the bonus wnich they have customarily distributed, Wil- 
liam Salomon & Co., bankers, of 25 Broad Street, this city, have made an 
extra distribution ranging from 15 to 25% of the annual salary, according 
to length of service. 

The American International Corporation of this city announced on Dec. 
22 that in recognition of the increased cost c* living it would distribute to 
its staff additional salary based upon the amount paid in 1916 upon a scale 
so graduated that the lower-paid employees would receive proportionately 
the largest amounts. 

The Prudential Insurance Co. announced in Newark on Dec. 22 that it 
would distribute a bonus of $300,000 among the home office employees 
and industrial field men early in January. Officers of the company or 
managers, it is said, will not share in the distribution. 





At a meeting of the directors of the National Bank of 
Commerce in New York on Dec. 27, Guy Emerson was 
chosen a Vice-President, and H. P. Barrand, of the bank’s 
foreign department, an Assistant Cashier. Mr. Emerson, 
the new Vice-President, is thirty years of age, and is a gradu- 
ate of Harvard University, Class of 1908,and Harvard Law 
School, Class of 1911. Mr. Emerson became Assistant to 
the Assistant Secretary of Customs in Washington shortly 
after leaving college. He later became a Special Agent of 
the Treasury Department. For a brief period Mr. Emerson 
was engaged in business in Texas, and in 1914 became an 
editor of a weekly cotton and insurance journal. 


—_e—_— 


At a special meeting of the stockholders of the Farmers 
Loan & Trust Company, of this city, on Dec. 22, it was 
unanimously voted to reduce the number of shares of the 
capital stock of the company from 40,000 shares of the par 
value of $25 each, to 10,000 shares of the par value of $100 
each. Stockholders will meet again on Jan. 10, whenthe 
question of increasing the capital from $1,000,000 to $5,- 
000,000, will be voted upon. The new stock of $4,000,000, 
if authorized, as noted in these columns of Dec. 9, will be 
issued pro rata to stockholders at $200 a share. The Farm- 
ers Loan & Trust reports deposits of over $170,000,000, and 
has long been headed by Edwin S. Marston, as President. 





Stuart G. Nelson, Vice-President of the Seaboard National 
Bank of this city, will resign from that office, effective Jan. 1, 
because of ill health. He will, however, remain on the 
directorate of the institution, with which he has been con- 
nected for thirty-four years. 





The American Exchange National Bank announces the 
election of Mr. Joseph A. Skinner to its board. Mr. Skinner 
is treasurer of William Skinner & Sons of New York City 
and Holyoke, Mass. He is also a director of the Farr Al- 
paca Company, and of the Springfield Safe Deposit & Trust 
Company of Springfield, Mass., as well as a trustee of the 
Mechanics Savings Bank of Holyoke, and president and 
director of the Hadley Falls National Bank of Holyoke. 





A new banking institution, to be known as the Scan- 
dinavian Trust Co., is being organized in this city. It is 
to have a capital of $1,000,000 and surplus of $1,500,000, 
and, it is said, is expected to open for business at 56 Broad- 
way about Feb. 1, with A. V. Ostrom, now Vice-President 
of the Northwestern National Bank of Minneapolis, Minn., 
as its President. The organization of the new company, it 
is said, is the outcome of the recent visit to this country of 
four Norwegians, representing important financial and 
commercial interests of Norway. 'The members of the party 
who, as noted in our issue of Nov. 11, are said to have 
arranged the details of the organization of the Scandinavian 
Trust Co., were: 8. E. Dahl of the Norway Centralbanken 
of Christiana; Knut Bachke of the Andresens Bank of 
Christiani; Gustav Kamstrup Hegge of the Dennorske 
Credit bank of Christiana, and Christian Bonge of the 
Bergens Kreditbank of Bergen. It is understood that they 
have returned to Norway, but will come back in February 
when the new institution is expected to open. The new 
organization, it is said, will offer a general banking 
service. As yet, it is stated, application has not been made 
to the State Banking Department for a charter. Mr. 
Ostrom, who has been asked to accept the Presidency of the 
new company, has been connected with the Northwestern 
National Bank of Minneapolis, Minn., for eight years, 
starting as Assistant Cashier when the old Swedish-American 
National Bank was taken over by the Northwestern National. 
It is said that companies similar to the Scandinavian Trust 
are being operated by Norwegian capital in Paris, London 
and Petrograd. The directorate of the new institution, 
it is said, will include the following: A. V..Ostrom, John 
Andersen, John E. Berwind, W. R. Coe, Samuel L. Fuller, 


Charles S. Haight, E. A. Cappelen Smith, E. O. Holter and 
Edward F’. Geer. 


ee 
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G. Jarvis Geer, Jr., has been chosen an Assistant Treas- 
urer of the Guaranty Trust Company of New York. Mr. 
Geer has been heretofore connected with the Guaranty’s 
department of publicity and new business. 

sshdadibeitipigl 

When several hundred employees and officers of the 
Chatham & Phenix National Bank close their books to-day, 
they will say goodby to the old home at the corner of Broad- 
way and John Street, for on Tuesday next they willreport 
for work at new and greatly enlarged quarters which have 
been leased in the Singer Building. There the bank will 
have one of the finest offices in the city, with 26,000 square 
feet, as compared to a little more than 6,000 at the old loca- 
tion. The growth of the Chatham & Phenix has long since 
made the old quarters inadequate, and the officers have been 
on the lookout for several years for a suitable building. In 
the six years since Louis G. Kaufman was called from 
Michigan to head the institution, its deposits have increased 
from $7,500,000 to $86,000,000. In that period it has 
become one of the foremost commercial banks in New York 
City, and with its twelve branches located in the various 
centres of trade, has occupied an ever-increasing place of im- 
portance in the business life of the metropolis. It is claimed 
there are very few banks in the country which can match 
its record of more than 100 years of straight commercial 
banking, and still fewer which have shown such an accession 
of strength in the last few years. The old Phenix Bank was 
established in 1812, and the building now to be vacated was 
constructed for its use. With it there was consolidated the 
Chatham, which was established in 1850. Last year the 
Chatham & Phenix absorbed the Century and Security 
Banks with their branches, making it the only national 
bank in the country with domestic branches. There are 
twelve of these branches, each serving a particular need in its 
district. Since their consolidation they have never been 
subordinated to the position of feeders for the main institu- 
tion, but have retained their individuality. This affords an 
opportunity for diversification of the institution’s business. 
This is in line with President Kaufman’s idea that the bank 
should develop along strictly commercial lines. Thus, a 
branch in the wholesale dry goods district offers special 
credit facilities for merchants in that line, while another in 
the shopping district is well adapted to the needs of retail 
houses. Mr. Kaufman, though still a young man, is one 
of the best known financiers in the city. He has always con- 
tinued as President of the First National Bank at Mar- 
quette, Mich. Upwards of $500,000 has been expended in 
equipping the new quarters in the Singer Building with the 
most modern furniture, vaults, ventilating and lighting fix- 
tures. None of the equipment in the old building will be 
removed. 

——_q—— 

The officers and directors of the Irving National Bank, 
of this city, have been holding this week an old-fashioned 
open house for their friends and.customers in the banks’ 
attractive quarters in the Woolworth Building, in the after- 
noons between the hours of four and six of each day. The 
reception has been given the last three days, and will con- 
clude to-day. The officers’ quarters were attractively 
decorated, refreshments were served, greetings of the season 
were exchanged and features of interest pointed out, with the 
personal note everywhere dominant. 

SEE SS 


James R. Bartholomew has been chosen to take charge 
of the municipal bond business of the Equitable Trust Co. 
of this city, and John L. Parker has been selected to repre- 
sent the bond department of the Equitable Trust in the 
New England district, with headquarters in Boston. Mr. 
Bartholomew has heretofore been with Lee, Higginson & 
Co., and is the author of “The Canadian Municipal Bond 
Record” as well as “The Record of Foreign Government 
Debts.” Mr. Parker was formerly associated with E. W. 
Clark & Co. of Boston. As we have previously noted, the 
management of the bond and investment departments of the 
Equitable Trust has recently been changed. Morris K. 
Parker is now Vice-President in charge of both departments, 
and James M. Rhett has been chosen to succeed him in the 
managership of the bond department. 


—~o——. 


Warner M. Van Norden, a former President of the old 
Van Norden Trust Co. and the Nineteenth Ward Bank, of 
this city, on Dec. 22 called together all of the creditors of his 
father, the late Warner Van Norden, founder of the Van 
Norden Trust Co., which merged with the ill-fated Carnegie 





Trust Co., and paid in full all debts held against him, 
amounting to about $200,000. Many of the debts were 
incurred by his father in 1910; virtually all of them would 
have been outlawed within a short time. The money paid 
by Mr. Van Norden to settle his father’s debts, it is said, 
represents the bulk of the profits of a tea business which he 
established about three years ago, now known as the Lotos 
Tea Co. The largest claim of those settled by Mr. Van 
Norden was that of the Lazelle, Mathews & Co. (now dis- 
solved), for $140,000, and of the Mercantile National Bank 
(later absorbed by the Irving National), for $29,000. 





Frederick Newbold Lawrence, a former President of the 
New York Stock Exchange, died on Dec. 24. Mr. Law- 
rence was born in this city on Feb. 28 1834, and he retired 
from active business about twenty-five years ago. Previous 
to his retirement he was a member of the Stock Exchange 
firm of Lawrence & Smith. Mr. Lawrence was elected 
to the Presidency of the Stock Exchange in 1882, and served 
for three years. 

tiulcdiaiaian 

Charles Franklin Bassett, Vice-President of the East 
River Savings Institution of this city, and a member of the 
paper manufacturing firm of Bassett & Sutphin, died on Dec. 
20. Mr. Bassett was also a director of the Importers & 
Traders National Bank, the Franklin Trust Co., the United 
States Life Insurance Co., the Celluloid Co. and other 
corporations. 

——=_ 

William J. Cummins, who was sentenced in November 
1911 to serve a term of four years and eight months for his 
misuse of funds of the defunct Carnegie Trust Company, of 
which he was Chairman of the executive committee, was 
pardoned on December 21 by Governor Whitman, who 
as District Attorney was chiefly instrumental in procuring 
the conviction against him. Cummins was a prominent 
resident of Tennessee, previous to his coming to this city. 
Governor Whitman in granting the pardon made a state- 
ment in which he said that letters and petitions asking for 
clemency have been received from nearly every State in 
the Union. “Virtually the great State of Tennessee,” he 
said, “‘has as one man asked for Mr. Cummins pardon, for 
I find among the petitioners its Governor and ex-Governors, 
its United States Senators, all of its Congressmen, prac- 
tically all of its leading merchants, maufacturers, bankers 
and many of its judges.’”” Governor Whitman’s memoran- 
dum filed upon pardoning Cummins was a lengthy one and 


we have room to quote only a few extracts: 

He was convicted of having illegally applied moneys to his own use in 
connection with the operations of himself and his friends in control of the 
Carnegie Trust Company, the Van Norden Trust Company and the Nine- 
teenth Ward Bank of the City of New York. 

For this offense he was sentenced to a term of four years and eight 
months, and he has now spent in jail and in the State’s prison about three 
years and two months. 

In considering this application the Executive must regard the opinions 
and feelings of those men whose good faith cannot be questioned and it is 
my opinion and this is shared by the distinguished Judge who presided 
over the trial, with whom I have consulted, that the interests of justice 
will be served by granting the application. 

Another thing which has had great weight with me is Mr. Cummins’s 
conduct since the failure of the Carnegie Trust Company. He and his 
family have given up everything they had, and he has energetically devoted 
himself, both while in prison and before confinement, to the assistance 
of the Banking Department in collecting assets of the defunct institution. 


——_o—— 


A meeting of the stockholders of the Security Trust Co. 
of Hartford, Conn., has been called for Jan. 10 when the 
proposition of increasing the company’s capital from $200,- 
000 to $300,000 will be voted upon. The new stock, it is 
said, if authorized, will be issued to stockholders at par 
($100), in the ratio of one new share for two shares held. The 
action to recommend the increase in capital, it is stated, was 
taken at a special meeting of the*trustees on Dec. 27. It 
was voted by the trustees to close the transfer books of the 
company from the time of the meeting on Dec. 27 until 9 a. 
m.onJan.11. This will be the first increase in the capital 
of the company, it is pointed out, since its formation in 1875. 
The company’s surplus of $290,000, it is said, will not be 
affected by the increase in capital. The Security Trust Co. 
is headed by Atwood Collins as President. 





The Hartford Trust Company, Hartford, Conn., has 
declared a regular quarterly dividend of 3% andanextra 
dividend of 1%, payable on Jan. 2 1917. The trustees of 
the company also voted unanimously to give a bonusof a 
month’s salary to all the employes of the company. 


—-——_ 
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The negotiations which were under way for the merger 
of the National Shawmut and the Merchants National 
Banks of Boston, Mass., have been terminated. The plan 
for the consolidation of the banks, it has been pointed out, 
if effected, would have made the continuing institution the 
second largest national bank in the United States, outside 
of New York City. The termination of the proposed 
merger came rather unexpectedly and no reasons have 
been given for the abandonment of the plan. Eugene V. R. 
Thayer, President of the Merchants’ National, and William 
A. Gaston, President of the National Shawmut, on Dec. 26 
issued a joint statement denying that the banks would be 


consolidated. The statement reads as follows: 

Various reports have recently been in circulation concerning a proposed 
consolidation of the businesses of the National Shawmut and the Merchants’ 
National banks. We wish to state that no such consolidation will be made. 
The institutions in question will continue to do business separately as 
heretofore. EUGENE V. R. THAYER. 

WILLIAM A. GASTON. 


aw See 

Harry J. Haas and F. B. Snyder, heretofore Assistant 
Cashiers of the First National Bank of Philadelphia, Pa., 
have been elected Vice-Presidents of the institution. Both 
Mr. Haas and Mr. Snyder are members of the Philadelphia 
Chapter of the American Institute of Banking, and have 
taken on active interest in the affairs of the Chapter and 
have served on the Board of Governors. 

soniabuiegrais 

William F. Read, well-known manufacturer and philan- 
thropist of Philadelphia, died on Dec. 19. He was in his 
eighty-third year. Mr. Read was the head of the textile 
manufacturing firm of William F. Read & Sons and was for 
many years President of the National Bank of Commerce in 
Philadelphia. At the time of his death he was a director of 
the Bank of North America of Philadelphia. 





Francis I. Gowen, George H. McFadden, Henry Tatnall, 
Isaac H. Clothier and B. Dawson Coleman were re-elected 
members of the Board of Managers of the Girard Trust Co. 
of Philadelphia, Pa., at a meeting of the stockholders of the 
company on Dec. 18. They will serve for a period of four 
years. At the meeting of the Board of Managers on Dec. 21 
the following officers of the company were re-elected for 
another term: Effingham B. Morris, President; William 
Newbold Ely, Vice-President; Albert Atlee Jackson, Vice- 
President; E. S. Page, Vice-President; George H. Stuart, 
3d, Treasurer; Samuel W. Morris, Secretary; Thomas S. 
Hopkins, Assistant Treasurer. 

t 

Otto C. Wolf, Vice-President of the Northwestern National 
Bank of Philadelphia, Pa., died on Dec. 1) in his sixtieth 
year. Mr. Wolf was a graduate of the University of Pennsyl- 
vania and was a member of the American Institute of 
Architects. 

Sa + ae 

The Hazelton Slavonic Bank, of Hazelton, Pa., a new 
banking institution, has been organized with a capital of 
$100,000, and expects to begin business about Feb. 1 in the 
Union Building, at Wyoming and Green streets, Hazelton. 
The new institution will have as its President, John Shigo, 
of Freeland, who will resign as President of the Wilkes- 
Barre Slavonic Bank, of Wilkes-Barre, Pa. Other officers 
who were elected at a meeting on Dec. 21 are: Michael 
Drosdick, of Hazelton, First Vice-President; Dr. Kochszyn- 
ski, of Hazelton, Second Vice-President; Andrew J. Kotch, 
of Hazelton, Secretary and Andrew Hourigan, of Wilkes- 
Barre, attorney. Michael Yurkanin, for the past two years 
Cashier of the Heights Deposit Bank, of Wilkes-Barre, will 
serve as Cashier of the new Hazelton Slavonic Bank. 

PID 1 nt 


Frederick R. Fenton, who for the past twelve years has 
been actively connected with the bond business, for a number 
of years sales manager for EK. H. Rollins & Sons, for the past 
five years in a similar capacity with Devitt, Tremble & Co., 
will, at the close of the present year, sever his connection 
with Devitt, Tremble & Co. to become Vice-President of 
C. W. MeNear & Co., Chicago, having charge of the sales 
organization. C.W.McNear & Co. is one of the best known 
municipal bond houses in the West, and they are extending 
their field of activity into that of financing public utilities 
and industrial corporations. Mr. Fenton is well known 
as one of the organizers of the Investment Bankers’ Associa- 
tion of America, having been an officer since its inception. 

snttahiaies 

With the announcement of the election of Clarence R. I. 
Brown, President of the Citizens’ Bank of Charleston, S. C., 





as a Vice-President of the State Savings Bank of Charleston, 
the fact becomes known that both banks have become af- 
filiated, although it is said they will continue to remain sepa- 
rate institutions. The State Savings Bank has a capital of 
$50,000 and deposits of over $250,000, while the Citizens’ 
Bank has resources, it is stated, of over $800,000. John B. 
Reeves is President of the State Savings Bank. 
cxsnigtbaliees 

E. W. Rose, Vice-President of the First State Bank of 
Dallas, Texas, will resign his office with that institution, 
effective Jan. 1, to become active Vice-President of the City 
National Bank of Dallas. Mr. Rose has been Vice-Presi- 
dent with the First State Bank for the past ten years, and is 
Treasurer of the City of Dallas, having been chosen to that 
office a few months ago. The City National Bank is one of 
the largest banking institutions in Dallas; it has a capital of 
$1,000,000, surplus and profits of over $1,500,000 and de- 
posits of over $15,000,000. 

ecsieuipeenitbes 

F. M. March, Vice-President of the Exchange National 
Bank of Spokane, Wash., is to resign, it is said, effective 
Jan. 9, to engage in wheat land operations in Eastern Mon- 
tana. Mr. March became a Vice-President of the Exchange 
National in January 1915, upon the absorption by that in- 
stitution of the National Bank of Commerce of Spokane, of 
which he had been President. 


——_@———. 


The new American National Bank of San Bernardino, 
Cal., capital $100,000, expects to open for business near the 
first of the year. R.D. McCook is President of the new in- 
stitution and James A. Guthrie, for several years a newspaper 
reporter in San Bernardino, will serve as Cashier. 

Sek siiaes 


R. B. Burmister has been elected a director of the Savings 
Union Bank & Trust Co. of San Francisco, Cal., to succeed 
the late Horace Davis and Wm. A. Marcus, W. B. Bakewell 
and R. F. Parsons have been elected Assistant Cashiers. 

a Sa 


Many noteworthy features are exhibited in the annual 
statement of the Canadian Bank of Commerce (head office, 
Toronto), for the year ending Nov. 30. Total resources at 
the close of the fiscal year are reported at $288,427,579, an 
increase of $38,005,759 over last year’s figures. Profits 
for the year just closed, after providing for all bad and 
doubtful debts, amounted to $2,439,415, an increase of 
$187,380 over those reported for the period ending Nov. 30 
1915, which were $2,252,035. The total amount available 
for distribution, including a balance of $461,892 brought for- 
ward from the previous year, was $2,901,307. Of this sum 
$1,800,000 was distributed in four quarterly dividends and 
two bonuses; $147,288 was paid out in war tax on bank note 
circulation, $80,000 was transferred to the pension fund, and 
$71,700 was appropriated to various war relief funds, leaving 
$802,319 to be carried forward as a balance of profit and 
loss. Among the larger increases in the balance sheet other 
than those already mentioned is an increase from $1,719,258 
last year to $17,282,911 in “British, Foreign and Colonial 
Public Securities and Canadian Municipal Securities.” 
This increase is understood to include $13,500,000 British 
Treasury bills and reflects in part the bank’s participation in 
the arrangements for the financing of British munition pur- 
chases in Canada. As usual, dividends of 10% were paid 
during the year, and two bonuses of 1% were distributed. 
The interest-bearing deposits of the bank increased from 
$141,558,283 a year ago to $167,412,079 on Nov. 30 1916. 
Deposits not bearing interest were $62,484,072 on the latter 
date, as compared with $52,964,795 last year. The bank 
has a paid-in capital of $15,000,000. B. E. Walker is the 
well-known President, and John Aird, General Manager. 





The forty-second annual statement of the Bank of Ottawa 
(head office Ottawa) for the year ending Nov. 30 1916 shows 
an increase in profits and also a considerable gain in the 
liquid position of the assets. The earnings for the twelve 
months aggregate $591,205, equal to 14.7%, on the $4,- 
000,000 paid-in capital, as against $531,268 (or about 13%) 
in 1915. The balance from the previous year was $246,304. 
The bank paid its usual annual dividend of 12%, or $480,000, 
beside the Government war tax on circulation, which 
amounted to $39,330. The bank set aside $200,000 as a spe- 
cial reserve for contingencies, and carried forward $118,179 
to the next account. The total assets aggregate $56,909,088, 


of which $27,910,608 are in liquid form, which compares 
with $23,781,790 in liquid assets in 1915. The total deposits 
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aggregated $42,864,123. The Bank of Ottawa has a capital 
(paid in) of $4,000,000 and a rest or reserve fund of $4,750,- 
000. George Bryson is President and D. M. Finnie, Gen- 
eral Manager. At the stockholders’ meeeting on Dec. 20 
George Burn, who recently resigned the managership of 
the bank, was elected a director. 


—_e— 


The statement of the Bank of Hamilton (head office 
Hamilton, Ont., Can.) for the year ending Nov. 20 1916 
shows a gain of 17.6% in gross deposits during the twelve 
months. The quick assets aggregate $22,004,366 and the 
net profits $442,525, against $424,274 in 1915. The usual 
dividends amounting to $360,000, or 12%, were paid, and 
the sum of $30,000 was set aside to meet the war tax, while 
$18,790 was applied toward the pension fund. There is 
carried forward to the new profit and loss account $209,556. 
The deposits, as of Nov. 30, were $50,562,190. 

Le one 

The report of the Banque d’Hochelaga (head office 
Montreal, Can.) for the year ending Nov. 30 last shows an 
increase in the volume of liquid assets, which have risen 
from $9,815,070 in 1915 to $15,977,630. Net profits for 
the year were $564,011, or at the rate of 13.65% on the 
$4,000,000 paid-in capital, against $530,237 last year. 
Dividend disbursements to the stockholders aggregated 
$360,000 (9%). A gain is witnessed in gross deposits which 
have increased from $22,923,936 in 1915 to $29,580,539 
this year. 

The Commercial Bank of Scotland, Ltd. (head office Edin- 
burgh) has recently issued its report for the fiscal year ending 
Oct.311916. The statement makes a gratifying showing for 
the year, the bank having earned £247 ,907, after providing for 
rebate of discount and interest and for losses and contingen- 
cies. Out of this amount 16% dividends were paid, amount- 
ng to £160,000. The Commercial Bank has 172 branches 
in Scotland, with deposits of £22,873,081, and aggregate as- 
sets of £27,940,985. The directors in their report to the 
shareholders state that ‘‘the depreciation of the year in the 
value of the bank’s investments has been severe, owing to 
the withdrawal of official minimum prices on the Stock Ex- 
change and indirectly to the higher rates of interest paid on 
securities issued by the British Government. To provide 
for this depreciation, the directors reeommend that, in addi- 
tion to the provision above referred to of £100,000 out of the 
profits of the year, the sum of £100,000 be withdrawn from 
the reserve fund. All the investments, including the bank’s 
holding of the British Government 444% War Loan, will then 
stand at the market prices current at the close of the financial 
year.”” The bank has subscribed capital of £5,000,000, 
paid-up, £1,000,000, and a rest fund of £700,000. The Mar- 
quis of Breadalbane is Governor of the institution and Alex- 
ander Robb, General Manager. 





THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 30 1916: 


GOLD. 

The Bank of England reserve of gold against its note issues shows a 
decrease of £288,010, as compared with last week’s return. 

The production of gold in Ontario for the first six months of 1916 amounts 
to 235,060 ozs., as compared with 173,021 ozs. for 1915. The Ontario 
Government states that ‘‘if the present rate of production is maintained 
Ontario should reach the $10,000,000 mark for 1916, as compared with 
$8,500,000 for 1915.”’ 

The ‘‘Times”’ states under date 27th inst., that ‘‘aluminium coins of one 
pfennig have been approved by the German Federal Council.” 

SILVER. 

Although purchases have not been made upon any substantial scale, on 
account of China, the firmness of exchanges from that quarter has not 
been without effect upon prices, for it has acted as a deterrent to sellers. 
Prices have advanced without a check, though with pauses, from 34 15-16 
to 35 15-16d., but no sensational rises have taken place as was the case 
in May last. Selling has been fitful in amount and on the whole, sluggish. 
Buying has been varied in character and comprised some orders from the 
Indian bazaars. The stock in London was reported on the 24th inst. as 
8,360,000 standard ozs., an increase of about 600,000 ozs. since the 27th 
of last month. A considerable portion of the stock, however, was ear- 
marked and not available for resale. 

It will be observed from the figures given below that during one week 
the net shrinkage of the silver holding in the Indian Treasuries, inclusive 
of fresh coinage, amounted to about 14,000,000 rupees. To replace this 
amount the quantity of silver required would be almost equal to the present 
stock in Bombay. The decline has not been spasmodic, but almost without 
a break from July 31 last, when the total holding was over 28,000,000 
rupees. During this time very large additions of fresh minted coin have 
been made. The last three Indian currency returns received by cable 
give details in lacs of rupees as follows: 


The stock in Bombay consists of 5,700 bars, as compared with 6,000 
bars last week. The stock in Shanghai on Nov. 27 1916 consisted of about 
20,200,000 ozs. in sycee and 16,400,000 dollars, as compared with about 
20,000,000 ozs. in sycee and 16,400,000 dollars on Nov. 18 1916. It was 
reported by mail from Shanghai that a total of 56,680,000 ozs. has left 
that centre (presumably since the efflux assumed importance), of this 
42,510,000 ozs. were shipped out of the country; allowing for the imports 
amounting to 4,360,000 ozs. (mostly from America) the net loss to China 
was 38,150,000 ozs. The unshipped balance of Shanghai exports was 
sent into the northern districts and to the outposts. 

We understand that the Deutschland’s consignment of silver is the 
first American shipment to Germany since the outbreak of war. 
Shipments of 500,000 ozs. to Shanghai and 100,000 ozs. to Bombay 
have been made from San Francisco during the week. 

Quotations for bar silver per oz. standard: 


Nov. 24—34 15-16 § cash) No BOR 20tOss sin cn csdcogidigoee 6% 
25—35 3-16 ‘“ quotation | Bar gold per oz. standard_.-.77s. 9d. 
** 27—35 5-16 ‘“ fixed 
** ~28—35 5-16 “ for 
“«  -29—35% a forward 
“ 30—35 15-16 ‘“ delivery 


Average for the week, 35.364. 
The quotation to-day for cash delivery is 1d. above that fixed a week 
ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Dec. 23. Dec. 25. Dec. 26. Dec. 27. Dec. 28. Dec. 29. 

Week ending Dec. 29. Sat. Mon. Tues. Wed. Thurs. Fri. 
Sve, DOPE. cc koa cess d. 3611-16 -... 3611-16 36% 36% 36% 
Consols, 244 per cents..--.-- 55% 55% 55 
British 414 per cents_....-- CHRISTMAS isteasi 96% 96% 96 
French Rentes (in Paris)._.fr. HOLIDAYS. 60.55 60.55 60.65 60.90 
French War Loan (old 5%, 

DR Fo as tenon fr. 88.25 88.25 88.25 88.25 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz..-cts. 75% 75% 75% 75% 75% 
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Gommercial andMMiscellaneous Aews 


DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 














ov. 7. Nov. 15. Nov. 22. 
Notes in circulation. ...........-...-..------ 73, 74,60 75,82 
Reserve in silver coin and bullion..........--- 24,23 23,54 22,1 
Gold coin and bullion... .........---------- 12, 12,30 x 
Gold in England... . ......-.. -...-------11,92 11,92 11,92 




















Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam.) 
Alabama Great Scuthern, preferred....| 3 Feb. 23|Holders of rec. Jan. 22a 
Preferves. (emtra)........62.....s-- % |Feb. 23)|Holders of rec. Jan. 22a 
Albany & Susquehanna--...........-.-..- 4% \Jan. 2\/Dec.16 to Jan. 1 
Albany & Susquehanna (special) -_.....-.- 3% \Jan. 6/Holders of rec. Jan. 2¢ 
Allegheny & Western (guaranteed) shi taps sh 3 Jan. 2\)Dec. 23 to Jan. 1 
Atch. Topeka & bants Se, pref. (No. 37)| 2% |Feb. 1/Holders of rec. Dec. 29a 
Atlanta & West Point..............-. 3 Jan. 2|)Dec.19 to Jan. 1 
Atiantic Coast Line RR.. common------ 3% |Jan. 10|Holders of rec. Dec. 19a 
Baltimore & Ohio, common..-.-...-.---- 2% ,Mar. 1)/Holders of rec. Jan. 20 
oy, eae a eee 2 Mar. 1)Holders of rec. Jan. 20a 
Beech Creek, guaranteed (guar.)_...--.-- 50c.|Jan. 2)Holders of rec. Dec. 20a 
Belt RR. & Stk. Yds., Indianap.,com.(qu.)| 6 |.------ Holders of rec. Dec. 20a 
a ee oo? Holders of rec. Dec. 20a 
Boston & Albany (quar.).....-....--.-- 244 |Dec. 30| Holders of rec. Nov 
Boston Revere Beach & Lynn (quar.)--.| 14 |Jan. 1)Holders of rec. Dec. 15a 
Buffalo & Susquehanna, common--_----- 3 Dec. 30|Holders of rec. Dec. 12a 
NE 3 pavickdbGadansonwndoes « 2 . 30|Holders of rec. Dec. 12a 
eT eee ee eae 1% |Feb. 1)\Holders of rec. Deo. 30a 
Canadian Pacific, com. (quar.) (No. 82).| 24% |Jan. 2/)Holders of rec. Dec. la 
Chesapeake & Ohio.......-........-..- 2 Dec. 30|/Holders of rec. Dec. 8a 
Chicago & North Western, com. (quar.)._;| 1% |Jan. 2)Holders of rec. Dec. la 
ce OO eee 2 Jan. 2/Holders of reo. Deo. la 
Cleve. Cin. Chic. & St. L., pref. (quar.)-| 134 |Jan. 20|Holders of rec. Dec. 29a 
Camettees TAGE 646d nctccdmccccnsens 5 COR. Bie ckccw nse cuueeee 
Connecting Ry. (Philadelphia) _.....----- 2 BING. BOloceesccndseoeekundes 
Cuba RR., preferred..........-....--.. Feb. 1|Holders of rec. Dec. 30a 
Delaware & Hudson Co. (quar.)_..------ 24% |Mar. 20|\Holders of rec. Feb. 26a 
Delaware Lackawanna & Western (quar.).| 2% |Jan. 20)Holders of rec. Jan. 5 
Detroit Hillsdale & Southwestern ------ 2 Jan. 5)Dec. 21 to Jan. 5 
Detroit & Mackinac, com. and pref-_---- 244 \Jan. 2)Holders of rec. Dec. 15a 
Detroit River Tunnel__...-.....--.--- 3 Jan. 15|Holders of rec. Jan. 8a 
Elmira & Williamsport, preferred_-_..-- 3.16|Jan. 2)Holders of rec. Dec. 20a 
Georgia RR. & Banking (quar.)__..-.--- 3 Jan. 15Jan. 1 to Jan. 14 
DEE. chittddeustnas «ecebiibecetnke 1 Jan. 15\Jan. 1 to Jan. 14 
Great Northern (quar.)............... 1% |Feb. 1\Holders of rec. Jan. 6a 
Harrisburg Porism. Mt. Joy & Lancaster_| 3% |Jan. 10)... ---- 
DOOR OY oe. cc ahkikkoehemes. 2 Dec. 30|Holders of rec. Dec. 15a 
Illinois Central (quar.) (No. 125)..------ 1% |Mar. 1)Holders of rec. Feb. 5 
Illinois Central leased lines___......--. 2 Jan. 2/)Dec.12 to Jan. 4 
Interboro. Consolidated Corp., pf. (qu.)} 1% |Jan. 2/)Holders of rec. Dec. lla 
Interborough Rapid Transit (quar.)---.| 5 Jan. 2/Holders of rec. Dec. 20a 
Joliet & Chicago (quar.)..-....-------- 1% |Jan. 2/Holders of rec. Dec. 224 
K.C. Ft.Scott & Mem., pref. tr. ctfs.(qu.)} 1 Jan. 1\Dec.17. to Jan. 1 
Kansas City Southern, pref. (quar.)..-.| 1 Jan. 15|Holders of rec. Dec. 30a 
Lackawanna RR. of N. J. (quar.).....- 1 Jan. 2\Holders of rec. Dec. 7a 
Lehigh & Hudson River_.........-.---- 4. Adee. UWilocscc e 
Re ee ene ee 2 j Map! | Ss eee AS 
Lehigh Valley, com. & pref. (quar.)..-.| $1 25 |Jan. 13)Holders of rec. Dec. 30a 
Little Schuylkill Nav., RR. & Coal..-..| $1 25\Jan. 15|Dee. 12 to Jan. 15 
Louisville & Nashville. -...........-...- 3% |Feb. 10)Holders of rec. Jan. 19 
Lykens Valley RR. & Coal_...-..----.- 2 Jan. 2/Holders of rec. Dec. 15a 
Mahoning Coal RR., common-.--...-..--- $5 Feb. 1)Holders of rec. Jan. 8a 
Oe REE Se eee $1.25\Jan. 2)Holders of rec. Dec. 
Maine Central, common (quar.).......- 1% |Jan. 1)Holders of rec. Dec. 15a 
Manhattan Ry. (quar.)......-.-.-..... 1% |Jan. 1)Holders of rec. Deo. 15a 
NN 2 Jan. 29|Holders of rec. Dee. 
Mine Hill & Schuylkill Haven---__-_ - 15|Dec. 23 to Jan. 14 
Mobile & Birmingham, preferred -_-_ im - 2 to Jan. 1 
Morris & Essex._.............--- - 2})Holders of reo. Deo. 9a 
Wen 3a London Northern.......-..- - 2\Dec. 16 to Jan. 2 
Sf OS aE NS eee eet eae 4% - 2\Dec. 16 ‘ 
New York Central RR. (quar.).......-.-. f - ljJan. 3 = — 24 
N. Y. Chicago & St. Louis, Ist preferred.| p2}4 |Jan. 2|Holders of rec. Dec. 21a 
Second preferred...............---. 2% |Jan. 2/Holders of rec. Dec. 21a 
New York & Harlem, common and pref._! $2.50\Jan. 2!Holdere of rec. Dec. 15a 
New York Lackawanna & West. (quar.)| 1% |Jan. 2)Holders of rec. Dec. 15a 
Norfolk & Western, adj. pref. (quar.)...-.- 1 Feb. 19) Holders of rec. Jan. 31 
Northern Central--............-..-.-- $2 |Jan. 15\Holders of rec. Deo. 30a 
| Northern Pacific (quar.)...........-.-- 1% |Feb. 1)Holders of rec. Jan. 8a 
{ Northern RR. of N. 4 (quar.)........ 1% |Jan. 2)Holders of rec. Dec. 4a 
+ Northern Securities. ..............-.-.- 3% |Jan. 10)Holders of rec. Dec. 30a 
Norwich & Worcester, pref. (quar.)....} 2 Jan. 1 to Dec. 31 
Pennsyloania Company......----------- 4 Dec. 30/Holders of rec. Dec. 30 
Philadelphia Baltimore & Washington.._| $2 Deo. Holders of rec. Dec. 13a 
Pitts. Cinc. Chic. & St. L., common....| 5 Jan. olders of rec. Dec. 30a 
PeeOE oo nin cigbckaéncocbdcencdmes 3 Jan. 15)Holders of rec. Dec. 30a 
Pittsb. Ft. Wayne & Chic. reg.gu.(quar.)| 1% |Jan. 2/Holders of reo. Deo. lla 
Special guaranteed (quar.).........-. 1% \Jan. 2iHolders of reo. Deo. lla 
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THE CHRONICLE [Vou. 103. 
Books Closed. Per Books Closed. 
Name of Company. Days Inclusive. Name of Company. Cent Days Inclusive. 
Railroads (Steam) (Concluded). Banks (Concluded.). 
Portland Terminal Co_...-.-..-----.---- Holders of rec. Dec. 15 Io. cons otpaleine mieten Rae bo inins 8 1|/Holders of rec. Dec. 20a 
Reading Company, common (quar.) -- -- Holders of ree. Jan. 2za | Commerce, Nat. Bank of (quar.)-.---- 2 2|Holders of rec. Dec.d22a 
Reading Company, 2d preferred (quar.)-~ Holdeis of rec. Dec. 190 NS. tiknks Neda dn edb wnsegeeeces 2 2|Holders of rec. Dec.d22a 
Rensselaer & Saratoga..-....----.--.-.. Dec. 16 to Jan. 1 Coney Island, Bank of..........-..--- 4 2\Dec. 24 to Jan. 1 
DE GF SO. wa dddbboe nad amktacce Dec. 22 to Jan. 1 ane AVON (GUE). nc ccaccncosnanscess 25 2\Holders of rec. Dec. 30a 
Southern Pacific Co. (quar.) (No. 41)... Holders of rec. Nov. 29a | Fifth National (quar.).......---.-.---- 3 Diskta suman ckhencswedas 
Toronto Hamilton & Buffalo.........-.- Holders of rec. Dec. 26a sis toe TT ee ee ere 7 2\Holders of reo. Dec. 30a 
Union Pacific, common (quar.).......- a ee 2s fe penance dapbandstcoetscoms 20 2|Hoiders of rec. Dec. 30a 
Union Pacific, common (extra).--..-.-- Holders of rec. Jan. 3a First N rational, Brooklyn (qbar.)-..------ 2% 2| Holders of rec Dec. 22a 
WHE ite GEN E ddechvacacedostiancas Holders of rec. Dec. 180 SR ti. cede yeimantienién abana aud 2 2|Holders of rec. Dec. 22a 
WEEE «26s 45 sd ascbu din nace cdcese Holders of rec. Dec. 30a | First Security..................------ 3 2|Holders of rec. Dec. 30a 
Wabash, preferred A (No. 1).....-.--.-- Holders of rec. Jan. 5 Flatbush, Bank of (quar.)-.......-.-.--- 1% - 2\Dec. 30 to Jan. 1 
Western Ry. of Alabama..-........-..-. Dec. 19 to Jan. 1 Garfield National (quar.)........------ 3 - 30;\Dec. 21 to Jan. 1 
Street and Electric Railways Sets COKOMNDOS Sse toa cecstwoecase 10 2|Holders of rec. Dec. 22 
American Cities Co., preferred (No. 11)-- Holders of rec. Dec. 26a | Gotham National (quar.).....--..----- 2 2|Holders of rec. Dec. 31 
Asheville Pow. & L.. pref. (qu.) (No. 19). Holders of rec. Dec. 16 Greenpoint National (Brooklyn) 3 2'Dec. 22 to Jan. 1 
Athens Ry. & Elec., pref. (quar.)..----.-- Holders of 1ec. Dec. 31a | Greenwich (quar.)...........-..---.-. 3 2} Holders of rec. Dec. 20a 
Bangor Ry.& Elec., pref. (quar.) (No. 21) Holders of rec. Deo. 20 Hanover National (quar.)_........-.--- 6 2\Dec. 23 to Jan. 1 
Bay State Street Rys., 18st pref ....------ Holders of rec. Jan. 13a | Homestead, Brooklyn...........----.-- 2 1)Dec. 24 to Jan. 1 
Birmingham Ry. Light & Power, pref-- Holders of rec. Dec. 23 Importers & Traders National_......---. 12 2\Dec. 20 to Jan. 1 
Boston Suburban Elec. Co., pref.....---- Holders of rec. Jan. BORAT oak Shs tisis oWin cnwccsentaee 3 0|Holders of rec. Dec. 29a 
Boston & Worcester Elec. Cos., pref. --.- Holders of rec. Dec. 23a | Irving National (quar.).......--..----- 2 2\Dec. 23 to Jan. 
Brazilian Trac., L & Pow., pref. (quar.) Holders of rec. Dec. 15 Liberty National (quar.).............- 7% 2\Dec. 31 to Jan. 1 
Brooklyn Rapid Transit (quar.)....---- Holders of rec. Deo. 9a Ik so 0 ein Sphiabanh inde an lta ietle epee 10 2\Dec. 31 to Jan. 
Capital Traction, Wash., D. C. (quar.)---- Dec. 11 to Jan. '10 Manhattan Co., Bank of the (No. 221)--| $4 2|Holders of rec. Dec. 27a 
Carolina Power & Light, com. (No. 1)_-.- Holders of rec. Jan. 16 Market & Fulton National (quar.)------ 3 2|Dec. 20 to Jan. 
Preferred (quar.) (No. 31).....--..-- Holders of rec. Dee. 16 Mechanics (Brooklyn).....-.....---.- + 2|Holders of rec. Dec. 23a 
Chicago City & Conn. Rys., pref.......-. Dec. 24 to Jan. 1 Berchante’ NaMonal. W000 cis oon nn se $2 2)Holders of rec. Dec. 26a 
Cin. & Ham. Tract., com. (quar.)------ Dec. 21 to Jan. 1 Metropolis, Bank of the (quar.)...----- 4 2|Holders of rec. Dec. 26a 
BS eee Sere Dec. 21 to Jan. 1 Metropolitan (quar.)........-..--.-.-- 2 2)\Dec. 17 to Jan. 1 
Cin. Newport & Cov. L. & T., com. (qu.) Dec. 31 to Jan. 15 PC ee ee er met 7 2|Holders of rec. Dec. 18 
PE CIO Jandpanansaccrusencce Dec. 31 to Jan. 15 cb bibbnhadedbnissneehadene et 6 2|Holders of rec. Dec. 18 
Cincinnati Street Ry. (quar.)..-.-...-- Dec. 17 to Jan. 1 Nassau National, Brooklyn (quar.).--.| 2% 2)Holders of rec. Dec. 29 
Cities Service, common (monthly) --.---- % Holders of rec. Jan. 15 New York, N. B. "ap Bank of (No. 266)--| 8 2|Holders of rec. Dec. 22a 
COR TARR) cub ccccecensecee 4% Holders of rec. Jan. 15 RT SO ee ee eee 2 2|Holders of rec. Dec. 22a 
Prefe:red (monthly)................ M4 Holders of rec. Jan. 15 North Side (Brooklyn) (No. 45)-..-.---- 3 2\Dec. 14 to Jan. 2 
Cities Service, common (monthly).-.-...-. M4 Holders of rec. Dec. 15 Park, National (quar.)..............-- 5 1|Holders of rec Dec. 19a 
Preferred (monthly) --............-. MG Holders of rec. Dec. 15 OM Ut ere eee 5 . 2\|Holders of rec. Dec. 23a 
Citizens Traction, Oil City, Pa., pf. (qu.).--| 1% Holders of rec. Dec. 28a | Peoples National, "Cicahagas an eemeeinan wl altel 3 1|Holders of rec. Dec. 31a 
Ceppenes By CONGR). cnn nn coveusccees 1% Holders of rec. Dec. 13u | Public (quar.)._.....-.-.--.---------- 2% . 30|)Holders of rec. Dec. 28 
Yolumbia (S.C.) Ry. Gas & El., pf. (qu.)| 1% Dec. 27 to Jan. Ridgewood National (Brooklyn) ----~-.--- 2 . 31\Dec. 24 to Jan. 1 
Columbus (Ga.) Elec. Co., pref. (No. 21)| 3 Holders of rec. Dec. 21a | Seaboard National (quar.) 3 . 2|Holders of rec. Dec. 26a 
Columbus Newark & Zanesville, pf. (qu.)--| 1% Dec. 27 to Jan. REE ee ee 10 . 2)\Holders of rec. Dec. 26a 
Columbus Ry., Pow. & L., pref. A (quar.)| 14% Holders of rec. Dec. 15 Second Naitonal (quar.).........------- 3 . 2|Holders of rec. Dec. 30a 
Consolidated Traction of N. J.......--.. 2 Dec. 31 to Jan. 15 NE ictal a alee hastened adineioa ee 3 . de. 9 to Jia. 1 
Dayton & Troy Elec. Ry., com. & pf.(qu.)- 3S i | | RA es Se beng 7g Heights, Bank of (quar.)._| 2 . 31|Holders of rec. Dec. 31a 
Duluth-Superior Traction, pref. (quar.).| 1 Holders of rec. Dec. 1Se | West Side_........................-- 6 . 2\Dec.d20 to Jan. 
Duquesne Light, pref. (quar.) (No. 8)-.| 1% Holders of rec. Jan. 1 Yorkville Ss EP RS ee are 6 31/Dec. 23 to Jan. 1 
Texas Electric Co.,com. (No.2).| 2% Holders of rec. Dec. 20a Trust Companies. 
bo SS | Se eee 3 Holders of rec. Deo. 200 | Bankers (quar.)._........----.------- 5 2\Holders of rec. Dec. 26a 
Elmira Water, L. & RR., Ist pref. (quar.)} 1% Holders of rec. Dec. 15 as ag PE Si oadinliaweds ned comah 5 2'Holders of rec. Dec. 22a 
Oe 5 ee eee 1% oe tS ET eee Se a eer 15 2| Holders of rec. Dec. 22a 
El Paso Elec. Co., pref. (No. 29)-.-..-- 3 Holders of rec. Dec. 18a Central Fgpenget | ERE ROA ERT. 6 2| Holders of rec. Dec. 22a 
Frankford & Southwark. Phila (quar.) 5 POeners Of rae; Eas, 16 | es ie Se bedi ceed ces wcewccnnscs 16 2) Holders of rec. Dec. 22a 
Halifax Electric Tramway (quar.)--.---- 2 Dec. to Jan. 2 Colunsbia SEE ae ars | 3% 5| Holders of rec. Dec. 29a 
Honolulu Rapid Transit & Land (quar.)- Dec. 28 toe Jan. 1 Commercial Trust of N. J. (quar.)_----- 4 2|Holders of rec. Dec. 27 
Illinois Traction, pref. (quar.) (No. 48)-. Holders of rec. Dec. 15e SR ae eae 4 2| Holders of rec. Dec. 27 
Indianapolis Street Ry....-...-----.-- Dec. 23 to Jan. 1 ao ER eerie 2% 30| Holders of rec. Dec. 23a 
International Traction, common (quar.)- DEGnees CE O60. Seed. Be 2S *o wen ddu ddccsanticccuccsocun 2 . 30'Holders of rec. Dec. 23a 
7% cum. Ist pref. (quar.)_...-....--.- 2|Holders of rec. Dec. 20 Equitabie SERRE Ee i 6 . 31|Holders of rec. Dec. 27a 
4% cum. pref. —? ea dous aketane ek ee ee ee ee re 6 . 31|Holders of rec. Dec. 274 
Interstate Ryt., pref.............-.<0<- - 1\Dee. 23 to Jan. 1 Fidelity OD aiaid tans aac tener ocean 2 2\Dec. 24 to Jan. 17 
Iowa Railway & Light. preferred (quar.) - . 31\Dec. 21 to Dee. 3} Te cei ital 2 2|\Dec. 24 to Jan. 17 
Little Rock Ry. & Electric, common. - -- . 30|Holders of rec. Dec. 23 Franklin, Brooklyn (quar.)_-....-.---- 3 . 30| Holders of rec. Deo. 274 
SO aS cw rdsat enna ccukdsccctue 3 . 30|Holders of rec. Dec. 23 REE ee eee 5 2/Holders of rec. Dec. 22 
London (Canada) Street Ry-_-_--..------ 3 - 3\/Dec. 21 to Jan. 2 RE ich nti dd kn cds chane duawoow 2 2|Holders of rec. Dec. 22 
Louisville Traction, common (quar.)....| 1 1\Dec. 11 to . 15 OS a ae 5 30| Holders of rec. Dec. 22a 
Manchester Trac., L. & Power (quar.)..| 2 . 15|Holders of rec. Jan. la EE LE ETS See t 12% . 30|Holders of rec. Dec. 224 
Manila Elec. RR. & Ltg. Corp. (quar.)..| 1% > SR GE 060. TIN. Be 5 I neo it os Bre cere sane s-ces 3% 2|\Dec. 21 to Jan. 1 
Memphis Street Ry., pref_.......----- 2% . 31|Holders of rec. Dec. Lawyers Title & Trust (quar.) (No. 73).-| 1% 2|\Dec. 16 to Jan. 2 
Mohawk Valley Co. (quar.)......-.-...-- 1% . 2)Holders of rec. Dec. 27a | Manufacturers’ (Brooklyn) (quar.)------ 1% 2| Holders of rec. Dec. 20 
Monongahela Valley Traction, com. (quar.)| 1 a Cee a ae Metropolitan (quar.) (No. 80)..--.----- 6 . 30|Holders of rec. Dec. 21 
Common (payable in common stock)....| 6 Holders of rec. Jan. 5 BPO SOE GUND ocd sadicdtiesscese 8 . 80)\Dec. 24 to Jan. 1 
a BS aa eee 1% et Ree eae a Peoples (Brooklyn) (quar.)_.......---- 3% . 30|/Holders of rec. Dec. 29a 
Montreal Tramways (quar.)_..--.----- 2% - 1)Holders of rec. Jan. 15 Title Guarantee & Trust (quar.)-._.----- 5 . 30|Holders of rec. Dec. 22 
Nashville Ry. & Light, pref. (quar.)-.--_| 1% - 1\|Holders of rec. Dec. 26 BINED wc cincgnuwakiegwaddsmenedon 3 i|Holders of rec. Dec. 30a 
sg nen we Properties, common_--------- 3 30| Holders of rec. Dec. I sak es 6a cei sng mented ws oo 2 1|Holders of rec. Dec. 30a 
Deh pale Chien av cadecen hue 3 . 15|Holders of rec. Jan. 5 LS ee Sera reaps a 1\Holders of rec. Dec. 23a 
New Grieas Ry. & Light, common.-.-..- % . 39|\Dec. 21 to Jan. 1 ET es Sa ae OS 25 2\|Holders of rec. Dec. 22a 
SS | See oe ee 1% . 30/\Dee. 21 to Jan. 1 United States Mtge. & Trust (quar.)_.-_| 6 30| Holders of rec. Dec. 26 
New York State Rys., common (quar.)..| 1 2| Holders of rec. Deo. 22a PNG hens + Axo ddiebisee nc dediaminy 5 30| Holders of rec. Deo. 26 
Preferre@ (quar.)...............-... 1% . 2)Holders of rec. Dec. 22a Fire Insurance Cos. 
Northern Ohio Trac. & Lt., pref. (quar.)| 1% 1|Holders of rec. Dec. 10a | Continental _.......--.--...---------- $1 50 4|Holders of rec. Jan. 2a 
Philadelphia Co., com. (qu.) (No. 141)__| 87e. 1|/Holders of rec. Jan. 2a | //anover (quar.) (No. 141)_-..---------- 2% |\Jan. 2) Holders of rec. Dec 26 
Philadelphia & Western Ry., pref. (qu.)| 1% - 15|Holders of rec. Dec. 30 Miscellaneous. 
Porto Rico Rys., pref. (quar.)-...---.-- 1% 2|Holders of rec. Dec. 22a | Adirondack Electric Power, pref. (quar.)-| 1% 1|Holders of ree. Dec. 14 
Public Service Corp. of N. J. (quar.)_...| 2 . 30|Holders of rec. Dec. 23a | Aeolian, Weber Piano & Pianola, pref..| 2 2)Holders of rec. Dec. 23 
Reading Traction.............-..--.-- 75¢e. - 1)Dec. 21 to Deo. 31 Ahmeek Mining (quar.) (No. 20)-..----- $4 10|Holders of rec. Dec. 23a 
Republic Ry. & Light, com. (qu.) (No. 1)|_ 1 . 15|Holders of rec. Dec. 30 | Alabama Fuel & Iron (quar.)_....----- 1 1/Dec. 22 to Dec. 31 
Preferred (quar.) (No. 22)_...-..--- 1% 15| Holders’ of rec. Dec. 30 MMAR ROD o> cn dégdhindivd uvasuccree 1% 16|Holders of rec. Jan. 10 
Ridge Ave. Pass., Philadelphia (quar.)..| $3 1|\Dec. 16 to Jan. 1 | Allis-Chalmers Mfg., pref. (quar.)--.---- 1% 15|Holders of reo. Dec. 
Rome (Ga.) Railway & Electric (quar.)....| 1 2|Holders of rec. Dec. 28a Pref. (on account of accumulated divs.) aus 15| Holders of rec. Deo. 30a 
Scioto Valley Traction Ist pf. & pf. (qu.)| 1% 1\Dec. 24 to Jan. 1 Allouez Mining (quar.)........-------- 3|Holders of rec. Deo. 13a 
Second & Third Streets Phila. (quar.)_..| $3 1|Holders of rec. Dec. ia | Amer. Agric. Chem., com. at )(No. 21)-| 1% 15| Holders of rec. Dec. 20a 
Springfield(Mo.)Ry.&L.,pf.(qu.)(No.8).| 1% 2|Hoilders of rec. Dec. 15a Preferred (quar.) (No. 4 ae ek wees naibian 1% 15|Holders of reo, Dec. 20a 
Beare etree BRS. wos cow k bccn cddcavduc 1 1\Dec. 24 to Jan. 3 American Bank Note, a. hie Soe 75¢e 2|Holders of rec. Dec. 15a 
Pores Wer. Cubs. <<. 22502 c <n oe 2 2|Holders of rec. Dee. 15e | American Beet Sugar, pref. (qu. NG. 70); 1% 30| Holders of rec. Dec. 16a 
Tri-City Ry. & Light, common (quar.)..| 1 2\Dec. 21 to Jan. 1 Amer. Brake Shoe & Fdy., com. (quar.)..| 13 30|Holders of rec. Deo. 22a 
a 6g 2 eee ee ee 1% 2|/Dec. 21 to Jan. 1 ou FU See ee n2 30|Holders of rec. Dec. 22a 
Twin City Rap. Tr., Minneap.,com.(qu.)} 1% 2)Holders of rec. Dec. 15a Se tn cadmdim ae 2 30\ Holders of rec. Dec. 22a 
po EO Serre ae 1% 2|Holders of reo. Deo. 15a | American Can, preferred (quar.)--..---- 1% 2|Holders of rec. Dec. 15a 
Union Passenger Ry., Philadelphia_-_____ $4.75 1| Holders of rec. Dec. 15a | Amer. Car & Fdy., com. (qua 3 (No. 57)} 1 1\Holders of reo. Dec. 13a 
Union Traction, Philadelphia__.......- $1.50 1\Holders of rec. Dec. 9a Common (extra). Nee As he PES 1 1|Holders of rec. Dec. 13a 
United Electric Co. of N. J_...---.---. 2% 2|Holders of rec. Dec. 30a Preferred (quar.) (No. 71)..---------. 1% 1|Holders of rec. Dec. 13a 
United Gas & Elec. Corp., Ist pf. (qu.)_._| 1% 2)/Holders of rec. Dec. 21 American Chicle. preferred (quar.)_-.-- 1% 2\Holders of rec. Dec. 
United Light & Rys., com. (qu.) (No. 8).| 1 2|Holders of ree. Dec. 15 American Cigar, preferred (quar.)..-.-- 1% 2| Holders of rec. Deo. 15a 
First preferred (quar. ) CNo. 26)..---.- 1% 2\Holders of ree. Deo 16 Amer. District Telegraph (N. Y.)..------ 1 15|Holders cf ree. Jan. 1 
United Traction & Elec., Prov. (quar.)..| 1% 2|Dec. 13 to Deo 17 American Express (quar.)...........-- $1.50 2|Holders of rec. Nov. 29a 
Utah Power & Light, pref. (quar.).....- 1% 2|Holders of rec. Dee. 16a I on a $2 2| Holders of rec. Nov. 
Virginia Ry. & Power, preferred. ._....- 3 20| Holders of rec. Deo. 30a | Amer. Gas & Elec., com. (qu.) (No. 27)--| 2% 2| Holders of ree. Deo, 18 
Warren & Jamestown Street Ry_.-.....-- 3 Waiantninsdbecedde tate Common (payable in amon stock)..| f2 2|Holders of rec. Dec. 18 
Wash. Balt. & Annap. Elec. RR., pf. (qu.)| 750. 30| Holders of rec. Dee. 16a Preferred (quar.) (No. 40)..------.-- 1% 1|Holders of rec. Jan. 18 
Washington Water Pow., Spokane (qu.)-| 1 2|Holders of rec. Dec. 15a | Amer. Graphophone, com. (qu.) (No. 47)| 1% 2)Holders of reo. Deo. 15a 
West End 8t., Boston, prefer ‘Sei: ah $2 2 8 8 eo @ American International -,0ommon..| 750. 30)Holders of ree. Dec. 15 
Western N. Y. & Pa. Ry., st ee 3 1' Holders of rec. Dec. 27a | Amer. Iron & Steel Mfg., com.&pf.(qu.)-!| 1% 1'Holders of rec. Dec. 20a 
Western Ohio Ry., 1st pref. (quar.)...--.- 1% 2\Holders of ree. Dec. 20a | Amer. La France Fire Eng., Inc., pf. qu.)| 1% 2)Holders of rec. Dec. 22a 
West India Elec. Co., Ltd.(quar.) (No.36)| 1% . 2|Deo. 24 to Jan. 1 | Amer. Laundry Machinery, pref. (quar.)| 1% 15|Jan. 6 to Jan. 15 
West Penn Power, pref. (quar.) (No. 4)...| 1% 1)Holders of rec. Jan. 15 | American Linseed, preferred (No. 7)-...| k1% 1)Hotders of reo. Deo. 15a 
West Penn Rys., pref. (quar.)(No. 45)..-| 1% 1|/Holders of rec. Jan. 20 American Locomotive, common (quar.).._| 1% 3)Holders of rec. Dec. 184 
West Penn Traction, pref. pune u (No. 24)} 1% 15|Holders of rec. Jan. 2 Prefarned, (GUGP a6 onc cccesccnsncee 1% 22|Holders of rec. Jan. 5a 
West Philadelphia Passenger Ry-_.....-- $5 1\Holders of rec. Deo. 1§0 | American Malt Corporation, preferred_...| 1 2| Holders of rec. Jan. 17 
Wisconsin Edison---.-.........-.-.-.-- $1.75 . 30|Holders of rec. Dec. 15a | American Malling, preferred_...-...---- $1.12 ee M 
NG. tcp atucaskbihcaaththewcins 75c. 30|Holders of rec. Dec. 15a | American Manufacturing, com. (quar.)-.| 13 . 31/Dec. 16 to Jan. 1 
Yadkin River sane pref. (quar.)(No.3)| 1% 2|Holders of reo. Dec. 16 Preferred (quar.).....-..--.----..-. 1% 31\Dec. 16 to Jan. 1 
York Dye., wd. @eGr.)... .- seo wee 1% . 30)/Holders of rec. Jan. 20a | American Piano, pref. (quar.)......-_-- 1% 1\Dec. 23 to Jan. 1 
Pref. (being tm full of ali accumulations) .| h2% 30|Holders of rec. Jan. 20a | Amer. Power & Lt., pref. (qu.) (No. 29)-| 1% 2|Holders of rec. Dec. 22 
Amer. Public Service, preferred (quar.)_.| 1% 1/Holders of rec. Dec. 23 
Banks. American Publio Utilities, pref. (quar.)..| 1% 1|Holders of rec. Dec. 20a 
America, Bank of... _._- Lape rie ty paeaeee, Om x 2|\Dec. 20 to Jan. 2 American Radiator, common ( quar.)....| 4 30|/Dec. 22 to Deo. 30 
Atlantic National...............-....- 2\Holders of rec. Dec. 26a | American Rolling Mill, common (quar.).| 2 Holders of rec. Dec. 31a 
Battery Park National_.............-- 2|Holders of rec. Dec. 21 Common (extra) .........-.----.-.-- 1 Holders of rec. Dec. 31a 
SET EE DES TR Sa ae 2|Holders of rec. Dec. 21 Weeeeeee COGS.) . 2 cic wc cnccccccee 1% Holders of rec. Dec. 31a 
TE IRON fc cv din ciccctchoucsce 2\Dec. 19 to Jan. 1 American Screw (quar.)..........----- 1% Holders of rec. Dec. 23a 
ed re abe enol 1|Holders of rec. Dec. 26 |  Special_.-........-.--.--..-----.-- 3 ‘Holders of rec. Dec. 23a 
Chase National (quar.)__...........__- 2|Holders of rec. Dec. 30a | Amer. Seeding Machine, com. (quar.)...| 1 Holders of rec. Dec. 30a 
tham & Phenix National (quar.)__-- 1)Dece. 20 to Jan. 1 Preferred (quar.)_........-.-------- 1% Holders of rec. Dec. 30a 
Chemical National (bi-monthly) ._.....- 2\Dec. 24 to Jan. 1 American eae. "| Nee BRE 1% Holders of rec. Dec. 30 
Citizens’ Central National (quar.)___._. 2|Holders of rec. Dec. 26a | American Smelters Secur., pref. A (qu.).| 1% 2 : to Dec. 25 
City, National (Brooklyn) (No. 129)___- 2|\Dec. 20 to Jan. 1 Preferred B (quar.).....--.--..-..-. 1% 2\Dee. 16 to Deo, 25 
Colonial (quar.) Meise s. cablkscasmoe Dec. 30)/Holders of rec. Dec. 20 American Snuff, common (quar.)....--- 3 2|/Holders of rec. Dec. 15a 
Wntes:=22=222-<2 one wenn re meme on So ma Dee. 30:Holders of rec: Dec. 20 Preferred (quar. ) Bay "ph Sel chee Pte apna EH 1% 2 Holders of Tec. Dec. 15a 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Ceni. |Payabie. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
American Steel Foundries............-- 1% |Dec. 30) Holders of rec. Dec. 16a | Federal Oil, preferred (No. 1)-..------- 10c./Jan. 1;Holders of rec. Dec. 20 
Amer. Sugar Refg., com. & pref. (quar.).| 13 |Jan. 2)Holders of rec. Deo. 1a | Galena-Signal Oil, com. (quar.)...------ 3 Dec. 30) Holders of rec. Nov. 29a 
American Surety (quar.) (No. 110)_..-| 1134 |Dec. 30|Holders of rec. Dec. 23a PICNICS. UAT dicnddee~< nncwsccss 2 |Dec. 30|Holders of rec. Nov. 29a 
IRR SSR des Airis § a ple RA 1 Dec. 30|Holders of rec. Dec. 23a | General American Tank Car, Ist & 2d pf-| 134 |Jan. 1|Holders of rec. Dec. 20 
Amer, Telephone & Telegraph (quar.).-| 2 Jan. 15\Holders of rec. Dee. 30a | General Baking, pref. (quar.) (No. 20)--| 1 Jan. 1)Holders of rec. Dec. 16a 
American Thread, preferred..........-. 2% \Jan. 1\|Nov.15 to Nov. 30 General Chemical, common (quar.).-.-.| 2 Mar. 1)Holders of rec. Feb. 21a 
American Tobacco, pref. (quar.)......-- 1% |Jan. 2)Holders of rec. Dec. 15a SPOTREROR GREE) ccenensi cdnccccssoe 5 Feb. 1|Holders of rec. Dec. 30a 
Amer. Type Founders, common (quar.).-| 1 Jan. 15\Holders of rec. Jan. 10a Common (special)..........--..---- 15 Feb. 1)Holders of rec. Dec. 30a 
OSS EE EEE 1% |Jan. 15|)Holders of rec. Jan. 10a ba OS ee ee ee 1% |Jan. 2/|Holders of rec. Dec. 18a 
American Woolen, common (quar.)._...| 1% |Jan. 15|Dec.12 to Dec. 27 General Electric (quar.).....-..------- 2 Jan. 15|Holders of rec. Dec. 16a 
ey eS eS ee 1% \Jan. 15|Dec. 12 to Dec. 27 General Fireproofing, common (quar.)..| 1% |Jan. 1)Holders of rec. Dec. 20 
Amer. Zinc, Lead & Smelt., common_-.--_| $1 Feb. 1|Holders of rec. Jan. 15a Preferred (quar.) (No. 39)-.-.-------- 1% |Jan. 1)|Holders of rec. Dec. 20 
IE IE Ah ea teinals + sntinwacwes $1.50 |Feb. 1)Holders of rec. Jan. 15a | General Gas & Electric, pref. (quar.)-..-| 134 |Jan. 2)Holders of iec. Dec. 23a 
Anaconda Copper Mining $2 Feb. 26|Holders of rec. Jan. 20a | General Ry. Signal, com. & pf. (quar.).-. 1% \Jan. 2)Holders of rec. Dec. 19 
Anglo-American Oil, Lt@_- r5 Jan. 15|Holders of coup. No. 12 Globe-Wernicke, preferred (quar.).--.---- 1% |Jan. 15|)Holde:s of rec. Dec. 30 
EE 2 eel a oo ia Sen dk ta pth nec ae ane r5 Jan. 15|Holders of coup. No. 12 Gold & Stock Telegraph (quar.)....------ 1% |\Jan. 2/Holders of rec. Dec. 30a 
Ansco Company (quar.).....-.-.--.-.... 2% \Jan. 1\Dec.19 to Jan. 1 Goodrich (B. F.) Co., common (quar.)..| 1 Feb. 15|Holders of rec. Feb. 2a 
Arkansas Light & Power, pref. (quar.).-| 134 |Jan. 1|Holders of rec. Dec. 20 WONT UDB Deiinns dies ndutiacscdne 1% |Jan. 2)Holders ot rec. Deo. 21a 
Associated Oil (quar.)_..............-- 1% |\Jan. 15|Holders of rec. Dec. 30a | Goodyear Tire & Rubber, pref. (quar.)..| 134 Jan. 2/Dec. 21 to Jan. 1 
Atlantic Guif & W.1I.S8.8.Lines,com...} 5 Feb. 1|Holders of ree. Dec. 29a | Gorham Manufacturing, pref. (quar.)-.--| 1% |Jan. 2)Holders of rec. Dec. 23a 
ie Fi ei Ra 1% |Jan. 2|Holders.of rec. Dec. 15a | Granby Cons’d Min. Sm. & P. (quar.)-.| 2% \Feb. 1|Holders of rec. Jan. 18 
Atlantic Steel, common (quar.)_.....-- 1% |\Jan. 10\/Dec. 31 to Jan. 10 Great Lakes Towing, pref. (quar.)..---- 1% |Jan. 2/Dec.16 to Jan. 2 
NE emo 1 Jan. 10;Deec. 31 to Jan. 10 Great Lakes Transit, common.-_....-.----- $3.50 |Jan. 1}Holders of rec. Dec. 27a 
Baldwin Locomotive Works, pref.....-. 3% |Jan. 1)|Holders of rec. Dec. 94 ep PS ee eee 1% |Jan. 1)|Holders of rec. Dec. 27a 
pO, ee $1.25 Jan. 2|Holders of rec. Dec. 15 Gulf States Steel, common (No. 1)------ 2 Jan. 2!Hoiders of reo. Deo. 15a 
Baltimore Tube, Inc.,com.&pref.(quar.)-| 134 |Jan. 2|Holders of rec. Dec. 20 Gulf States Steel, Ist preferred (quar.)-._| 1% |Jan. 1)Holders of reo. Dec. ifa 
Barnhart Bros.& Spindler, Ist & 2d pf.(qu)| 1% |Feb. 1|Holders of rec. Jan. 27a | Gulf States Steel, 2d pref. (quar.)----.-- 1% |Feb. 1)Holders of rec. Dec. 15a 
Barrett Company, common (quar.)..-.-- 1% |Jan. 2\Holders of rec. Dec. 20a | Harbison-Walker Refrac., pref. (quar.).-| 144 |Jan. 20)Holders of rec. Jan. 10a 
a eS elle aR a SS 10 Jan. 25|Holders of rec. Dec. 20a | Harrisburg Light & Power, pref. (quar.)} 14 |Dec. 31|Hclders of rec. Dec. 20 
A. i man dcnacas 124 |Jan. 15|Holders of rec. Jan. 5a | Harrison Bros. & Co., Inc., pref. (quar.)-| 134 |Feb. 1)Holdes of rec. Jan. 25 
Bell Telephone of Canada (quar.)....-.- 2 Jan. 15|Holders of rec. Dec. 31 Hart, Schaffner & Marx, pref. (quar.)...| 1% |Dec. 30)/Helders of rec. Deo. 20a 
Bell Telephone of Pennsyloania (quar.)....| 1% |Jan. 15)Holders of rec. Jan. 5 Hartford City Gas Light, com. (quar.)..| 75¢. |Dec. 30;}Dec. 19 to Jan. 1 
Bethlehem Steel, common (quar.)....-- 7% \Jan. 2)Holders of rec. Dec. 15a PS ee ee a ee 50c. |Dec. 30|\Dec. 19 to Jan. 1 
Ce ee wut 1% \Jan. 2/Holders of rec. Dec. 15a Haskell & Barker Car (No. 1)_...------ 75c |Jan. 2|Holders of rec. Deo. 15a 
Billings & Spencer (quar.)......--..--. 2 Jan. 1)Holders of ree. Dec. 23a | Haverhill Gas Light (quar.) (No. 84)_.--|$1124|Jan. 2)Holders of rec. Dec. 16a 
thie: thaethtnnnkas=osene 3  j\Jan. 1/Holders of rec. Dec. 23a | Helme (George W.) Co., common (quar.)| 2}4 |Jan. 2)Holders of rec. Dec. 16a 
Booth Fisheries, pref. (quar.)........-- 1% \Jan. 2)Holdersof reo. Dec. 21a Oomaenon (extra). .....6..ce4s---5-- 4 Jan. 2|Holders of rec. Dec. 16a 
Beier Hill Steel, common (quar.).......- 1% Jan. 1 Dec. 21 Jan. 1 pS a eee ee 1% |\Jan. 2)Holders of rec. Dec. léa 
Common (extra)..... Sedjuuminooad --| 2 \Jan. 1\Dec. 21 to Jan. 1 | Hendee Mfg., pref. (quar.) (No. 13)----| 134 |Jan. 2)Holders of rec. Dec. 20 
SI I a i 1% \Jan 11Dec. 21 to Jan. 1 Hercules Powder, common (quar.)....-.- 2 Dec. 23;}Dec. 16 to Dec. 22 
British-American Tobacco ordinary_.---. {e5 ‘Jan. 31 See note (u) Holly Sugar Corp., pref. (quar.)...---.--- 1% |Feb. 1)Hoiders of rec. Jan. 15 
A 06 Jan. 31 See note (x) Howe Scale, common (quar.)...-.--.--- sl Jan. 1)Holders of rec. Dec. 20 
Brooklyn Union Gas (quar.) (No. 63)...| 1% — 2|Holders of rec. Dec. 14a SS es eee ee $1% \Jan. 1)Holders of rec. Dec. 20 
VERS SSE S': Sits ET AE ae 1 Jan. 2 Holders of rec. Dec. 14a | Hupp Motor Car Corp., pref.(qu.)(No.5)| 134 \Jan. 2/|Holders of rec. Dec. 20 
Brunswick-Balke-Collender, pref. (quar.)} 1% Jan. 1/)Holders of rec. Dec.d20a | Illinois Brick (quar.)....-------------- 1% |Jan. 15|)Holders of rec. Jan. 5 
Buffalo General Elec. (quar.) (No. 89)..| 1% |Dec. 30\Holders of rec. Dec. 20 Indiana Pipe Line (quar.)_.....------- $2 Feb. 15|Holders of rec. Jan. 25 
Bush Terminal, common............---- 2% \Jan. 15)Holders of rec. Jan. 6a iis a ee BE A. agi, wie bent $1 Feb. 15|Holders of rec. Jan. 25 
ae in com. stock). ....-- f2% \Jan. 15\Holders of rec. Jan. 6a | Indianapolis Gas....-.-.-- ---| $1.50|Dec. 30/Holders of rec. Dec. 9 
TD <nininncidininbebiniveinvibnaae gas 3 Jan 15|Holders of rec. Jan. 4a | Ingersoll-Rand, preferred__....-..- a2 Jan. 2)Holders of rec. Dec. 15a 
Butte Superior Mining (quar.).......-- $1.25 Dec 30|Holders of rec. Dec. 15a | Inspiration Consolidated Copper._.--.--.- $2 |Jan. 29\ Holders of rec. Jan. 12 
ED. ddickdin ddan bans dapdip bien hoes $5 (Dec. 30\Holders of rec. Dec. 15a | Internat. Buttonhole Sewing Mach. (qu.)--| 1 Jan. 15|Holders of rec. Jan. 2 
California Electric Generating, pref. qu. )| 1% |\Jam. 2)Holders of rec. Dec. 22a | Inter. Harvester of N.J., com.(qu.)(No.28)| 1% |Jan. 15|Holders of rec. Dec. 23a 
California Packing Corp., pref........-- 1.38 Jan. 1\)Dec. 19 to Dec. 30 International Paper, pref. (quar.;....-.--- 1% |Jan. 15|Holders of rec. Jan. 4a 
California Petroleum Corp., pref. (quar.)| 1 Jan. 1)Holders of rec. Dec. 20a | International Salt (quar.)_.......-.--.-- 1 Dec. 30|/Dec. 16 to Jan. 1 
Canadian Consol. Rubber, pref. (quar.).| 134 |Dec. 31|Holders of rec. Dec. 224 ES, a cbtdebactiimaiedn a stele oases 1 Dec. 30/Dec. 16 to Jan. 1 
Canadian Cottons, Ltd., common (quar.); 1 Jan. 4!'Dec. 23 to Jan. 3 International Silver, preferred (quar.)...| 1% |Jan. 2|Dec. 17 to Jan. 1 
Preferred (quar.)_...-- ae 1% \Jan. 4\/Dec. 23 to Jan. 3 Island Creek Coal, common (quar.)-.-- . \Jan. 2/Holders of rec. Dec. 22 
Canadian Crocker Wheeler 'Ltd.,com.(qu.)| 134 |Dee. 31|Dec. 15 to Dee. 31 J OURMD coik <0) otintis ene pom $1 |Jan. 2)Holders of rec. Dec. 22 
I eile 1% |Dec. 31\Dec. 15 to Dec. 31 I COORD oo ds asidhidacckan $1.50 |Jan. 2)Holders of rec. Dec. 22 
Canadian Gen. El., Ltd.,com.(qu.) (No.70)| 23% |Jan. 1)Holders of ree. Dec. 15a } Isle Royal raney (quar.) (No. 4)----- $1 (Jan. 31|/Holders of rec. Dee. 30 
Canadian Locomotive, preferred (quar.)-| 134 |Jan. 1)Holders of rec. Dec. 20a SR OS RE LET a See $1 |Jan. 31)Holders of rec. Dee. 30 
Carbon Steel, 1st preferred..........---- 4 Jan. 5)Dec. 31 to Jan. 5 Jewell Tea, Inc., pref. (quar.)_--~.--- 1% \Jan, 2)\Holders of rec. Dec. 20a 
Cardenas-American Sugar, pref. (quar.)-.| 1% \|Jan. 2/)Holders of rec. Dec. 26 Kansas Gas & Elec., pref. (qu.)(No. 27). 1% |Jan. 2/|Holders of rec. Dec. 22 
Case (J. 1.) Threshing Mach., pref.(quar.)| 1% |Jan. 1|Holders of ree. Dec. 1la | Kaufmana Dept. Stores, Inc., pref. (qu.)} 1% |Jan. 2)Holders of rec. Deo. 20 
Celluloid Company (quar.)...........- 2 Dec. 30|/Holders of rec. Dec. 15a | Kayser (Julius) & Co., common (quar.)..| 1% \Jan. 2/Holders of rec. Dec. 20a 
BED ‘det dideinatitdaminngtonsibemed 2 Dec. 30|Holders of rec. Dec. 15a CORNER . CORUIED « cniciccccedscosetss 1 Jan. 2|Holders of rec. Dec. 20a 
Central Aguirre Sugar Cos., common..-.-| 24 Jan. 2/)Holders of rec. Dec. 26 Ist and 2d preferred (quar.)---.------ 1% |Feb. 1|Holders of rec. Jan. 20a 
Central Coal & Coke, pref. (quar.)....-- 1% \Jan. 15\Dec. 31 to Jan. 151] Kelly-Springfield Tire, 6% pref. (quar.).| 1} |Jan. 2)Holders of rec. Dec. 16a 
Central Leather, common (extra)-.-.....- 2 Dec. 30) Holders of rec. Dec. 1a | Kelsey Co., Inc., common (quar.)-------- 1% |Jan. 2|Holders of rec. Dec. 26 
I Se i en de sees eres 1% \Jan 2| Holders of reo. Dec. 9a en SO oye aoe 1% |Jan. 2)Holders of rec. Dec. 26 
Central Leather, common (quar.) ecanne 1% |Feb. 1|Holders of rec. Jan. 10a | Kennecott Copper Corp. (quar.) (No. 4)-| $1.50 |Dec. 30)Dec. 16 to Dec. 25 
Central & S. A. Telegraph (quar.)_-.---- 14% |Jan. 10| Holders of rec. Dec. 30a | Keystone Telephone, preferred--------~- h$1 |Feb. 1)\Holders of rec. Jan. 20a 
Central States El.Corp.,pf.(qu.)(No. 18)| 1% |Dec. 30)Holders of rec. Dec. 9 Keystone Tire & Rubber, com. (quar.)..| 30c. |Jan. 2)Holders of rec. Dec. 22 
Chalmers Motor Corporation.-......-- 75c. |Jan. 15|Holders of rec. Jan. 5 I SOE Avcuibin dn nndndan<uho~ 20c. |Jan. 2)Holders of ree. Dec. 22 
Chandler Motor Car (quar.).........-- 2 Jan. 2|Holders of rec. Dec. 184 Prefeewed (@xten)....~~-<.<04+-5---- 1-3c.|Jan. 2)Holders of rec. Dec. 22 
RR Oi ine 3 gh ema th Be 1 Jan. 2)|Holders of rec. Dec. 18a | Kolb My wh preferred (quar.) (No. 20).| 134 |Jan. 1)Holders of rec. Dec. 16a 
Charcoal Iron of America, preferred... ---- h20c.\Feb. 28|Holders of rec. Feb. 15 Kresge (S. 8.) Co., common... 2| Holders of rec. Dec. 22a 
Charcoal Iron Co. of America_._.....-- 20c. -|Jan. 31|Holders of rec. Jan. 15 Preferred (Gual)ccon.<-ccacce-- 2|Holders of rec. Dec. 22a 
Charcoal [ron Co. of Am., preferred_--_~- 100.|Dec. 30|Holders of rec. Dec. 15 Kress (S. H.) & Co., pref. (quar.)...-- as % 2| Holders of rec. Dec. 20a 
Chicago Pneumatic Tool (quar.)........-- 1 Jan. 25)|Holdeis of rec. Jan. 15 La Belle Iron Works, common 1 31|Holders of rec. Jan. 20 
Chicago Telephone (quar.).........-.-- 2 Dec. 30|Holders of rec. Dec. 29a | Lackawanna Steel, common (quar.)--..-- 1% . 30'Holders of rec. Dec. 15a 
Chino Copper (quar.)...........-.---- $1.50 Dec. 30/Holders of rec. Dec. 15a Common (extra) -.......--.-.--------- 3 Dec. 30;Holders of rec. Dec. 15a 
OE SS Be are ee $1 (Dec. 30)Holders of rec. Dec. 15a | Laclede Gas Light, common (extra) -_---- 10 Jan. 2|Holders of rec. Dec. 26a 
Cincinnati Gas & Electric aener aS ae 1% \Jan. 1\)Dec.15 to Dec. 21 Lake Torpedo Boat, first preferred - ----~- 356. . 30\Dec. 22 to Jan. 1 
Cincinnati Gas Transportation._-_...--- 10 Jan. 1;Dec. 20 to Jan. 1 La Rose Consolidated Mines (quar.)....| 5c. |Jan.d20|Dec. d31 to Jan. 17 
Cincinnati & Suburban Bell Telep (quar.)} 2% \Jan. 2\|Dec. 25 to Jan. 1 Laurentide Pulp & Paper (quar.)-.------ 2 Jan. 2)/Holders “ rec. Dec. 26 
City Investing, pees (quar.)......-- 1% |Jan. 2)Holders of rec. Dec. 27 Lawyers’ Mortgage (quar.) (No. 61)_.--| 3 Dec. 30| Holders of rec. Dec. 21 
Cluett, Peabody & , Inc., pref. (qu.)| 134 |Jam. 2)Holders of rec. Dec. 20a | Lehigh Valley Coal Sales (quar.) -------- $1.25| Jan. 20|Holders of rec. Jan. 8 
Colorado Power, head (quar. Spheres % |Jan. 15|Holders of rec. Dec. 30a | Library Bureau, pref. (quar.)-_--------- 2 Jan. 1)Holders of rec. Dec. 21 
= Patent Fire Arms Mfg. (quar.)...| 4 Dec. 30)/Holders of rec. Dec. 164 Preferred (account accumulated divs.)| 22 Jan. 1)Holders of rec. Dec. 21 
ide eEbCe eeu tke deekcocens 16 Dec. 30|Holders of rec. Dec. 16a | Liggett & Meyers Tobacco, pref. (quar.).| 1% |Jan. 1)Holders of rec. Dec. 15a 
Communal Gas & Elec. Cos., com..-- 50c.|Jan. 15|Holders of rec. Jan. 1a | Lone Star Gas (quar.)..........------- 1% |Dec. 30)Holders of rec. Deo. 23 
See AS i sic wsnsenpes $1.50\Jan. 15)Holders of rec. Jan. 1 eee Sa ye ae ee % |Dec. 30|Holders of rec. Dec. 23 
ee ee ne (quar.)| 1 Jan. 10|Holders of rec. Dec. 23a Loose- Wiles Biscuit, ist pf. (qu.) (No. 19)| 1% |Jan. 1|\Holders of rec. Dec.1 
Cons. Gas, El. L. & P., Balt., com. (qu.)-' 13% |Jam. 2!'Holders of rec. Dec. 15a | Lorillard (P.) Co., common (quar.)-.--- 3 Jan. 2)Holders of rec. Dec. léa 
Consol. Interstate-Caliahan Mining (qu.)| $1.50|/Dec. 30|Holders of rec. Deo. 23a Preferred (quar.)....-..--- Sibwntilace« 1% |\Jan. 2)Holders of rec. Dec. 15a 
Consumers’ El. Lt. & P., N. O., 1% |Deoc. 31\Dec. 10 to Dee. 31 MacAndrews & Forbes, common (quar.).| 2) |Jan. 15\Holders of rec. Dec. 31a 
Consumers’ Power (Mich. ‘ pref. (quar. ). 1% \Jan. 2/)Holders of rec. Dec. 18a ORR CORNUOD 66 Cc nkic’ oneidob<oneae 2% \Jan. 15|Holders of rec. Dec. 31a 
Continental Can, Inc., common (quar.)..| 1 |Jan. 1)Holders of rec. Dec. 20a Premed: AGRGE 2 nis cncn occu ccenoe 14 |Jan. 15| Holders of rec. Dec. 31a 
Preferred (quar. BRA: ARS ES .. ea tA 1% |Jan. 1)Holders of rec. Dec. 20a | Mackay Companies, com. (qu.) (No. 46).| 134 |Jam. 2)Holders of rec. Dec. 9a 
Continental Gas & Elec. Corp., com, (qu.)- % |Jan. 1\Dec. 23 to Dee. 31 Preferred (quar.) (No. 52).....-.-.-- 1 Jan. 2)Holders of rec. Dec. 9a 
Co LS RRR ae Set \% \Jan. 1\Dec. 23 to Dee. 31 Magma Copper Co. (quar.)......------ 500. |Dec. 30|Holders of rec. Dec. 8 
Corn Products Refining, pref. (quar.)-.| 1% |Jan. 15)Holders of rec. Jan. 3a | Manati Sugar, pref. (quar.) 1% |Jan. 2/|Holders of ree. Dec. 23 
Pref. (account accumulated divid'ds)_| h5 Jan. 15|/Holders of rec. Jan. 3a | Manhattan Elec. Supply iy let & 2d pf. (qu. )} 1% \Jan. 2\Dec. 21 to Jan. 2 
Creamery Package Mfg.,com.&pref.(qu.)| 1% |Jan. 10|Holders of rec. Jan. 1 Manhattan Shirt, pref. (quar.)...------ 1% |Jan. 2|Holders of rec. Dec. 18a 
Cresson Consol. Gold M. & M. (No. 51)-- 10c.\Jan. 10|)Holders of rec. Dec. 30 Manning, Maxwell & Moore. Inc. (qu.)-| 1% |Jan. 3)Holders of rec. Dee. 31 
Crucible Steel, pref. (extra) (No. 51)_.--| h2 Jan. 31|Holders of rec. Jan. 16a | Manufacturers’ Light & Heat (quar.)----- 2 Jan. 15)Holders of ree. Dec. 30 
Cuba Cane Sugar, preferred (quar.).....| 1% |Jan. 2/|Holders of rec. Dec. 1$a | Marlin Arms, pref._.-..--------------- 58e. |Jan. 5|Holders of rec. Jan. 1 
Cuban-American Sugar, com. (quar.)...| 2% \Jan. 2|Holdera of rec. Dec. 15a | Massachusetts Gas Co., common (quar.)| $1.25|Feb. 1)\Holders of rec. Jan. 15 
Preferred (quar.)_..............-... 1% \Jan. 2)\Holders of rec. Dee. 15a | Massachusetts Lighting Cos., com. (qu.) 25ec.|Jan. 15|/Holders of rec. Dec. 26a 
Curtiss Aeroplane & Motor, pref_.____-- 3% |\Jan. 15\)Holders of rec. Jan. 1a Preferred (quar.)....-.------------- $1.50\Jan. 15)Holders of rec. Dec. 26a 
Dayton Power & Light, pref. (quar.)_...| 1% |Jan. 2/Holders of rec. Dec. 20a | Maxwell Motor, Inc., com. (quar.).-.-- 2% |Jen. 2'Holders of ree. Dec. lla 
Delaware Lackawanna & Western Coal...| $1.25\|Jan. 15|Holders of rec. Dec. 30a First preferred (quar.)........-..--- 1% |Jan. 2)Holders of rec. Dee. 1la 
Detroit Edison (quar.)......-.....-.-- 2 Jan. 15|Holders of rec. Dec. 30a Second preferred (quar.)......-.---- 1% |Jan 2)Holders of rec. Dec. 11a 
Distillers’ Securities Corporation (quar.)| 14 |Jan. 15|Holders of rec. Dec. 18a | May Department Stores, preferred (quar.)' 134 |Jan. 2)Holders of rec. Deo. 18a 
Dodge Mfg., pref. (quar.) (No. 24)....} 1% |Jam. 2|)Dec. 22 to Jan. 1 McCrory Stores, pref. (quar.).....-.-.-- 1% |Jan. 1)\Holders of rec. Dec. 20 
Dominion Glass, Ltd., pref. (quar.)_...| 13% |Jan. 1)Holders of rec. Deo. 12 Merchants’ Despatch Transportation... - 2% |Dec. 30) Holders of rec. Deo. 23a 
Dominion Textile, Ltd., com. (quar.)...| 1% |Jan. 2)|Holders of rec. Dec. 15 an Linotype (quar.).....-.--- 2% |Dec. 30|Holders of rec. Dec. 2a 
Dominion Textile, Ltd., pref. (quar.)_.| 134 |Jan. 15|)Holders of rec. Dec. 30a | Extra.-.....-.--------------------- 2% |Dec. 30|Holders of rec. Dec. 2a 
Draper Corporation (quar.) CGeccaweaeuce 2 Jan. 2/|Holders of rec. Dec. 18a *-—% Petroleum, rates pref. (quar.)..| 2 Jan. 2/)Holders of rec. Dec. 15a 
Duluth Edison Elec., pref.(quar.)(No.43)| 144 |Jan. 2/Holders of rec. Dec. 19 | Mexican Telegraph (quar.)_.....------ 244 |Jan. 17|Holders of rec. Dec. 30a 
du Pont (E. I.) de Nem.Powd.,com.(qu.)_| 134 |Feb. 1)Holders of rec. Jan. 22a | Michigan light, preferred (quar.)......- 1% |Jan. 2)\Holders of rec. Dec. 15 
Pref WEEE Sood suntheoksneesnsbee 1% |Feb. 1)Holders of rec. Jan. Michigan Limestone & Chemical, pf. (qu.).| 134 \Jam. 15|...-.-..--------.----- 
Duquesne Bond Corporation, pref. (quar.).| 1% |Jam. 15)....-----..------.-- .. | Michigan State wy me pref. (quar.).| 134 |Dec. 30|\Dec. 27 to Jan. 1 
Eastern Light & Fuel (quar.)........... 2 Jan. 2)|Holders of ree. Deo. Midwest Oil, pref. (No. 18).....----.- 2c. |Jan. 20\Holders of rec. Jan. 2a 
Eastern Steel Co., 2d preferred. -__...--- ® Dec. 30/Holders of rec. Dec. 23 | Montana Power, com. iquar ) (No.17)--} 1 Jan. 2|\Holders of rec. Dec. 15a 
Eastman Kodak, common (quar.)...... 4% |Jan. 1)|Holders ot rec. Nov. 300 Preferred (quar.) CEO. Bi atichdeccnon 1% |Jan. 2)\Holders of rec. Dec. 16a 
Preferred (quar.).........-..-...--- 1% |Jan. 1)Holders of rec. Nov. 30a | Montgomery Ward & Oo. 8 ey (quar.) .| 134 |Jan. 1)Holders of rec. Dec. 20a 
Edmunds & Jones Corp., common (quar.)| $1 Jan. 2)Dec. 21 to Jan. 1 Morris Plan Co. of New York ....-.-.-- 1% |\Jan. 2/|Holders of rec. Dec. 22 
Preferred (quar.)............-..-.-- 1% fJan. 2\Dec.21 to Jan. 1 Mortgage-Bond Co. (quar.)......------ 1% |Dec. 30|Holders of rec. Dec. 22 
Eisenlohr (Otto) & Bros., Inc., pref.(quar.)| 134 |Jan. 1|Holders of reo. Dec. 20 | Mountain States Telep. ‘| Téleg. uar.)..| 13% |Jan. 15|)Holders of rec. Dec. 31a 
Electric Light & Power of Abington & National Biscuit, com. (quar.) (No. 74).| 13% |Jan. 15|Holders of rec. Dec. 28a 
Rockland, Mass. (No. 47)....-------- 4 Jan. 2/Holders of rec. Dec. 26a | National Carbon, common (quar.)------ 2 Jan. 15|Holders of rec. Jan. 5a 
Elec. Stor. Batt., com. & pref. (quar.)..| 1 Jan. 2/|Holders of ree. Dec. 18a Common (extra) ...---.--.---------- 2 Jan. 15|Holders of rec. Jan. 5a 
Electrical Securities Corp., com. (quar.)| 2 Dec. 31|Holders of rec. Dec. 29a | Nat. an ey ey eng. pref. (quar.)..| 134 |Dec. 31 .12 to Dee. 31 
Preferred (quar.)................... 1% |Feb. 1)|Holders of rec. Jan. 26a | National Fuel Gas (quar.)-.......------ 2% |Jan. 15|Holders of rec. Dec. 30 
Empire Steel & Iron, preferred........-.- 8 j|Jan. 1/Dec.21 to Jan. 1 | Nat. Gas. Elec. L. SHOR. C00, (quar.).} 1 Jan, 1 -23 to Jan. 1 
Erte Lighting, preferred (quar.)........-- 1% |Jan. 1)Holders offrec. Dec. 15a Preferred (quar.)...........-------- 1% |Jan. 1/Dec. 23 to Jan. 1 
Eureka Line (quar.)..........---- 6 Feb. 1)Holders of rec. Jan. 15 National Glue, common. --.-.- psdiatsictin nite 2 Jan. 1)Holders of rec. Dee 16 
Fairbanks, Morse & Co., common (quar.).| 2% | Dec. 30|Holders of rec. Dec. 20 Preferred (quar.)...-...-..--------- 2 Jan. 1) Holders of rec. Dec. 16 
National Lead, common (quar.)........! 1 Dec. 30) Holders of rec. Dee. ea 
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THE CHRONICLE (Vou. 103. 
Per When Books Closed. Per When Books Closed, 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. | Payable Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Concluded). 

National Licorice, pret. (auar.) (No. 58).| 14% |Dec. 30\/Holders of rec. Dec. 23 Torrington Co., common.-.._....-..-.- 75c.|Jan. 3|Holders of rec. Deo. 20 
National Paper & Type, com. (quar.)--| 1% |Jan. 15|Holders of rec. Dec. 3la COURINOR WOSITE) on nc sccessncence 25c.|Jan. 3/Holders of rec. Dec. 20 
PONOUE TEER icciecckddbewnccade 1% |Jan. 15|Holders of rec. Dec. 31a PRONE oo ncccsnddcccorcuiesnusese 87}4c.|Jan. 1)Holders of rec. Dec. 22 
National Refining, pref. (quar.).....-.-- 2 Jan. 1)/Holders of rec. Dec. 15 Transue & Williams Steel Forg. (No. 1)--| $1 Jan. 11|/Holders of rec. Dec. 29 
National Steel Car, Ltd., pf.(qu.)(No.4).| 134 |Jan. 15|Holders of rec. Dec. 30a | Underwood Typewriter, common (quar.)| 1% |Jan. 1)/Holders of rec. Dec. 20a 
National Sugar Refining OS ee 1% |Jan. 2/Holders of rec. Dec. 11 i ae Be ee ene 1% |Jan. 1)Holders of rec. Dec. 20a 
National Surety (quar.)..........-.---- 3 Jan. 2|Holders of rec. Dec. 15a | Union Carbide (quar.)........-.-...-- 2 Jan. 3\Dec 17 to Jan. 2 
Nevada-California Elec. Corp., pref..---- 1% |Jan. 30)Holders of rec. Dec. 39 Union Natural Gas Corp. (quar.)--..---. % |Jan. 15|/Dec. 31 to Jan. 15 
Nevada Consolidated Copper (quar.)..--| 50c. |Dec. 30|/Holders of rec. Dec. 15a | Union Switch & Signal, com. & pref. (qu.)} $1.50|/Jan. 15|/Holders of rec. Dec. 30 
Ec ters nh ebbeimnwdeiienosce« $1 |Dec. 30)Holders of rec. Dec. 15a | United Alloy Steel Corp. (quar.) (No. 1)-| $1 Jan. 10)Holders of rec. Dec. 28 
New England Oil & Pipe Line, pref. (qu.)} 13% |Jan. 2\;Dec. 24 to Jan 1 United Dyewood Corporation, common --.- 1% |Apr. 2)/Holdets of rec. Mar. 14 
New England Telep. & Teleg. (quar.).._| 13 |Dec. 30|Holders of rec. Dec. 20a PUNTO GOR Dn cccadapeecescastinn y1% |Apr. 2)Holders of rec. Mar. 14 
New Idria Quicksilver Mining (quar.)-..| $1 Dec. 30|Holders of rec. Dec. 26a | United Dyewood Corp., pref. (No. 1).---.| 1 1-6 |Jan. 2/Holders of rec. Dec. 14a 
New Jersey Zinc (quar.)............---- 4 Feb. 10)Holders of rec. Jan. 31 United Fruit (quar.) (No. 70).--.------ Jan. 15|Holders of rec. Dec. 23a 
PE Wieden wake cuweenas coccucs 10 Jan. 10)Holders of rec. Dec. 30 United Gas & Elec. Co., pref...-...----- 2% |Jan. 15\)Holders of rec. Dec. 30 
New York Mutual Gas Light_._...__.-- 4 Jan. 10)/Holders of rec. Dec. 26a | United Gas Improvement (quar.)_..--.- $1 Jan. 15|/Holders of reo. Dec. 30a 
New York Title & Mortgage (quar.)_..-- 1% |Jan. 2|Holders of rec. Deo. 22 United Paper Board, Inc., pref. (quar.).-| 1% |Jan. 15|)Dec. 31 to Jan. 14 
New York Transit (quar.).........-.-.. 4 Jan. 15)Holders of rec. Dec. 23 United Shoe Machinery, common (quar. ), d50c.|Jan. 5)Holders of rec. Dec. 19 
Ms KicbdduGhbbidbtundcibbs Hodhe< 2 Jan. 15|Holders of rec. Dec. 23 ho ee EU | gt eee ee ee 'd37% ‘Jan. 5\|Holders of rec. Deo. 19 
Niagara Falls Power (quar.).......---- 2 Jan. 15|Holders of rec. Dec. 30a | U.S. Gypsum, preferred (quar.).-.-...-- 1% |Dec. 30)\Dec. 15 to Dec. 22 
Nipe Bay Co., common (quar.).....-..-- 2 Jan. 15|/Holders of rec. Dec. 23a | U.S. Industrial Alcohol,pf.(qu.) (No.41)| 1% |Jan. 15)Holders of rec. Dec. 30a 
Nipissing Mines (quar.)..........----- 25c. |Jan. 20|Dec. 31 to Jan. 17 United States Smelt., Refg. & M.,com.(qu.)| $1.25 |Jan. 15|)Holders of rec. Jan. 6 
PI ALGEh MAE EREA abe nnewbdne 25c. |Jan. 20|/Dec. 31 to Jan. 17 Pe Set niass cuhcacesedenan 874¢c.|Jan. 15|Holders of rec. Jan. 6 
North American Co. (quar.) (No. 51)..-| 1% |Jan. 2|Holders of rec. Dec. 15a | U.S. Steamship__..-.......__-.__---- 10c.|Dec. 30|Holaers of rec. Dec. 16 
North Butte Mining (qu.) (No. 41)-.-.---- 75c. |Jan. 29|Holders of rec. Jan. 12a | U.S. Steel Corporation, com. (quar.).--| 1% |Deo. 30/Dec. to Deo. 10 
Northern Pipe Line..............--..- 5 Jan. 3/Holders of rec. Dec. 13 eo ee aan 1 Dec. 30|Deec. 2 to Dec. 10 
Northern States Power, common (quar.).| 1% |Jan. 15|/Holders of rec. Dec. 30 Utah Copper (quar.) (No. 34)_.-.------ $2.50 |Dec. 30)Holders of rec. Dec. 15a 

WUNNOG GENRE Dio dtinteccccucecsen 1% |\Jan. 20 Holders of rec. Dec. 30 DL I nekkascahescenens cones $1 |Dec. 30|Holders of rec. Dec. 15a 
Northwestern Power, preferred --------- 4% |Jan. 2)Holders of rec. Dec. 20a | Utah Gas & Coke, pref. (quar.)...--.---- 134 |Jan. 1)Holders of rec. Dec. 20a 
Nova Scotia Steel & Coal, pref. (quar.)_.-| 2 Jan. 15|)Holders of rec. Dec. 30 Victor Talking Machine, common (quar.)| 5 Jan. 15|/Dec. 31 to Jan. 5 
Ogilvie Flour Mills, common (quar.)....| 2% |Jan. 2)Holders of rec. Dec. 20a PORETG GE Jo cnccunaccunacosane 1% |Jan. 15|Dec. 31 to Jan. 5 
Ohio Fuel Supply (quar.)..........---- 50c.|Jan. 15|Dec. 31 to Jan. 14 Virginia-Carolina Chemical, common. .-.-.- 75c.|Feb. 1|)Holders of rec. Jan. 15a 
Ohio State Telep., pref. (quar.)-_ -| 1% |Jan. 1)|Holders of rec. Dec. 20a Preferred (quar.) (No. 85)...--------- 2 Jan. 15|Holders of rec. Dec. 30a 
Oklahoma Natural Gas (quar.)......-.-- 1% |\Jan. ag sey man of rec. Jan. 9 Wells, Fargo & Co. (quar.)......-..---- 3 7a. eee. oe (a et 
Old Colony Gas, preferred (quar.)------ 14% \Jan. 2!/Holders of rec. Dec. 18a OR a Se poe $33.33\Jan. 20'Jan. 9 to. ....... 
Old Dominion Steamship-_-.........-.-- Jan. 2|Dec. 23 to Jan. 2 Welsbach Company, preferred ----.----- 3% |Dec. 30|Holders of rec. Dec. 23 
Omaha Elec. Light & Power, ea anes 2% \Feb. 1)Holders of rec. Jan. 20a | Western Electric, Inc., common (quar.)--| $2 |Dec. 30|/Holders of rec. Dec. 234 
Osage & Oklahoma Co. (quar.)_.....--- 2 Jan. 10\Jan. 3 to Jan. 10 PE SO Po ca togennagacne one 1% |Dec. 30|Holders of ree. Dec. 23a 
Osceola Consol. Mining (quar. (No. 85)| $6 Jan. 31\Holders of rec. Dec. 30a | Western Power Co., preferred (quar.)..-.- $1.20\Jan. 15|)Holders of rec. Dec. 30 
Otis Elevator, common (quar.)-__..---.-- 1% |\Jan. 15) Holders of rec. Dec. 30 Western Power Corporation, pref. (quar.) - - 1 Jan. 15|Holders of rec. Dec. 30 

kl. eee ae 1% |Jan. 15)Holders of rec. Dec. 30 Western Union Telegraph (qu.)(No. 191)| 1% |Jan. 15|Holders of rec. Dec. 20a 
Ottawa Light, Heat & Pow. (qu.)(No.42)| 1% |Jan. 1)Holders of rec. Dec. 20a EE ORES = 8 a ee 1 Jan. 15|)Holders of rec. Dec. 20a 
Owens Bottie Machine, common (quar.)-| 75c. (Jan. 1|Holders of rec. Dec. 22a | Westinghouse Air Brake (quar.)_______- $2 Jan. 20|Holders of rec. Dec. 30a 

SE: GUNES ducétcacuscacsasose -|50c. |Jan. 1)Holders of rec. Dec. 224 | Westinghouse Elec. & Mfg., com. (quar.)| 8740.|Jan. 31|Holders of rec. Dec. 30a 

INNO SNE De ba i acncdanueccoce 1% |Jan. 1)Holders of rec. Dec. 22 a eee 874c.\Jan. 15|)Holders of rec. Dee. 30a 
Pacific Telephone & Teleg., pref. (quar.).- 1% |Jan. 15\Jan. 1 to Jan. 15 Westmoreland Coal (quar.)......-..-.- 2 Jan. 2/Dec. 20 to Jan. 2 
Packard Motor Car, common (quar.)----| 2 Feb. 1)....--2.2.02--,see00- Weyman-Bruton Co., common (quar.)..| 3 Jan. 2)Holders of rec. Dec. 16a 
Pan-Amer. Petrol. & Transp., pref. (qu.)| 134 |Jan. 2)Holders of rec. Dec. 15a ee ae 4 Jan. 2)|Holders of rec. Dec. 16a 
Penmans, Limited, common. ---.- aatuPases 1 Feb. 15|Holders of rec. Feb. 5a TE NE Din cic mn eee ncagne 1% |Jan. 2)Holders of rec. Dec. 16a 

Common (bonus)-.-...........------ 1 Feb. 15)Holders of rec. Feb. 5a | White Motor (quar.)..........---..-.- $1 . 31|Holders of rec. Dec. 15a 

Preferred (quar.)........6i......--.- 1% |Feb. 1)Holders of rec. Jan. 22a | Willys-Overland, pref. (quar.)_.-.....-.- 1% |Jan. 2)Holders of rec. Dec. 20a 
Penn Central Light & Power, pref. (qu.)--| 1 Jan. 2|Holders of rec. Dec. 28 Wilson & Co., Inc., preferred (quar.)_-..| 13 |Jan. 2)Holders of rec. Dec. 20 
Pennsylvania Sali Mfg. (quar.)_....----- 2 Jan. 15) Holders of rec. Dec. 30 Woolworth (F. W.) Co., pref. (quar.)__- 1% |Jan. 2|Holders of rec. Dec. 94 
Pennsylvania Water & Pow. (qu.) (No.12)| 1% |Jam. 2|Holders of rec. Dec. 19 | Worthington Pump & Mach.,pref.A.(qu.)| 1% |Jan. 2/Holders of rec. Deo. 214 
Pettibone-Mulliken Co.,first pref.(quar.)-| 134 |Jan. 2|Holders of rec. Dec. 20a | Yale & Towne Mfg Co. (quar.) (No. 87)- 1% |Jan. 2|Holders of ree. Dec. 22 

Second preferred (quar.)_.......-.-- 1% |Jan. 2|Holders of rec. Dec. 20a | Youngstown Sheet & Tube, com. (quar.)| 2 Jan. 1)Holders of rec. Dec. 20a 
Pierce-Arrow Motor Car, preferred--.--.-- (0) \Jan. 2)|Holders of rec. Dec. 20 |» Gees 1% |Jan. 1|Holders of rec. Dec. 20a 
Pittsburgh Coal, pref. (quar.).....------ 1% |Jan. 25|/Holders of rec. Jan. 12 Yukon-Alaska Trust (quar.)..........-. $1 (Dee. 30\Dec. 9 to Deo. 10 
Pittsburgh Plate Glass, common (quar.).| 1% |Dec. 30\Dec.17 to Jan. 1 EE EE Es ne ne are emia 7%c.'Dec. 30'Dec. 9 to Dec. 13 
—. Oil & Gas (quar.).............- 3 Jan. 31|Holders of rec. Dec. 30a 

BS AOE Gr ae ea ae 2 Jan. 31|Holders of rec. Dec. 30a a Transfer books not closed for this dividend. 0 Less British income tax. d Cor- 
Prairie » Figs aT ae ae 5 Jan. 31|Holders of rec. Deo. 30a | rection. ¢ Payable in stock. /f Payable in common stock. g Payable in scrip. 

PET 3S I Ree Oat 5 Jan. 31|/Holders of rec. Dec. 36a | h On account of accumulated dividends. 4 Declared 1%, payable one-half Dec. 
nem & Gamble, pref. (quar)-. -----. 2 Jan. 15|Holders of rec. Dec. 30 20 and one-half March 201917. k Declared 3%,1%% payable as above and 14% 
Producers Oil (quar De Sa ee 2% |\Dec. 31\ Holders of rec. Nov. 29 July 1 1917 to holders of record June 15 1917. m Declared 7% on com. stock and 
Public Utilities Co., preferred_.....--.--- 3 Jan. 2/)Holders of rec. Dec. 22a | 8% on pref., payable in quar. installments of 1% % and 2%, respectively, as follows: 
Pyrene Mfg., com. (quar.)§(No. 17)----| 25c. |Feb. l1\Jan. 26 to Jan. 31 Dec. 30 to holders of record Dec. 22; Mar. 31 1917 to holders of record Mar. 23 1917: 
Quaker Oats, common (quar.).........- 2% |Jan. 15|Holders of rec. Dec. 30a | June 30 1917 to holders of record June 22 1917: Sept. 29 1917 to holders of record 

Preferred (quar.)_..............-..- 1% |Feb. 28|/Holders of rec. Feb. 1a | Sept. 21. o At rate of 8% per annum for period from Dec. 6 to Dec. 31. p De- 
Rallway Steel-Spring, com. (quar.).----- 1% |Deo. 30| Holders of rec. Deo. 15a | clared 5% on Ist pref., payable 244% as above and 24%% July 2 1917. 1 Par of 
Ray Consolidated Copper (quar.)....--.- 750. |Dec. 30| Holders of rec. Dec. 15a | shares, £1. s Declared 4% on com. and 7% on pref., payable in quarterly install- 

I Si 5 att) eae 25c. |Deo. 30| Holders of rec. Dec. 15a | ments. 7% Declared payable all accumulated dividends on the 2d pref. stock since 
Realty Associates (No. 28)_.....------ 3 Jan. 15|Holders of rec. Jan. 5 the issuance of said stock. wu ‘Transfers received in order in London not later than 
Reece Buttonhole Mach. (qu.) (No. 123)-.-.| 3 Jan. 15|/Holders of rec. Jan. 2 Jan. 9 will be in time to be passed for payment of dividends to transferees. ¢ Direc- 
Reece Folding Machine (qu.) (No. 31)----| 1 Jan. 15|Holders of rec. Jan. 2 tors also recommend a distribution of one share of $5 par of the ordinary shares of 
Regal Shoe, pref. (quar.) (No. 88)-.-.---- 1% \Jan. 2/Holders of rec. Dec. 22 the Imperial Tobacco Co. of Canada for every four shares of British-Amer. Tobacco 
Reo Motor Car, common (quar.)_--.-..-- 2% |Jan. 2/Holders of rec. Deo. 15a | ordinarysharesheld. w Atrate of 8% per annum for period from Nov. 27 to Dec.31. 
Republic Iron & Steel, pref (qu.) (No. 53)| 13% |Jan. 1\Holders of rec. Dec. 16a | y Declared 7%, payable in quarterly installments. 

Pref. (account accumulated dividends) a ey pb me “ reo. —_ Ho 
Republic Iron & Steel, com. (No. 1)---- % eb. |Holders of rec. Jan. 

Reynolds (R. J.) Tobacco, com. fits. 3 |Jan. 1)Holders of rec. Dec. 21 Canadian Bank Clearings.—The clearings for the week 

Common ana edeneseesweuwescnse S 2 mm Hh “= Se. 7 ending Dec. 23 at Canadian cities, in comparison with the 
Pe. ney wd Ligh. pre (quar) ......... 11¢ \Jan. 2\Holders of rec. Dec. 26 | Same week in 1915, show an increase in the aggregate of 
Royal Baking Powder, common (quar.)--| 2 Dec. 30| Holders of rec. Dec. 15a | 22.0'%. 

Common (extra) -..........---------- tx Dec. 30 pone mane - rec. Deo. -— 

Preferred (quar.)........--..---..-- Dec. olders of rec. Dec. 15a 
St.L.Rky.Mt.& Pac.Co.,com.(qu.)(No.11)| 1 |Jan. 10\Dec. 31 to Jan. 9 disaiiies Week ending December 23. 

St. L. Rky. Mtn. & Pac. Co., pref. (qu.)-| 1% |Dec. 30|Dec. 21 to Dec. 29 ngs at— — 
Saxon Motor Car Corporation Re icinchnn 134 |Jan. 17|Holders of rec. Jan. 3a 1916 1915 Dec 1914 1913 
Scovill Manufacturing (quar.)-.......--- 2 ak; Ris asa ees celeinesane ° ° : . : 

Speslal (pay. in Angio-French bonds)-| 25 (Jan. §|.22---2---2-2-s-2--42_ | gC2B8de— s ee Pe : 
Sears, Roebuck & Co., pref. (quar.)----- 1% |Jan. 1|Holders of rec. Dec. 15a | Montreal. ..-----.----. so ae Gael Goaeriat| tas) oe'kee‘oen| Seana 
Securities Company-.---.-..-.....------ 2% |Jan. 15)Holders of rec. Dec 30a Winnipeg co i tL aera 55.702.525 54.460.577 423 24'243 384 30.473.157 
Shattuck, Arizona Copper (quar.)...-..- 50c. |Jan. 20)Holders of rec. Dec. 30a anna! fe 6.945.428 6.167.289 +12.6 5.711.457 8780392 

ME eee cee ee 750. |Jan. 20|Holders of rec. Dec. 30a | ‘#ncouver ---------..- prey 5'230'077| +24.2| 31181.725| 3°758'285 
Shawinigan Water & Power (quar.) ----- 1% |Jan. 10|Holders of rec. Dec. 20a 1'420,736 +69 1623 665 2'549 476 
Sloss-Sheffield Steel & Iron, pref. (quar.)| 1% |Jan. 2\Holders of rec. Dec. 18a 2'233,031| .+24.6| 2,292:909| 3,420,001 
Smith Motor Truck, pref. (No. 1)_------- (w) \Jan. 15) Holdeis of rec. Dec. 31 4541 636 4353 4.517 575 3426 635 
Southern California Edison, pref. (qu.)---| 1% |Jan. 15)Holders of rec. Dec. 31a Mamilton 5.023.967| 2.952.453 +70.1 2'237.490| 3,496,841 
Southern New England Telephone (quar .).- 1% |Jan. 15 Holders of rec. Dec. 30a oN olde lei esther 4 856.129 3'309 254 +46.7 2 936.420 2793620 
Southern Utilities. preferred (quar.)---- 1% Dec. 30| Holders of rec. Dec. 18 Saskatoon Petr Van een y 1.977.816 1.584.753 +24.8 940.198 1.482.915 
Goee Peas O8 (quer.)......-.-.----- Dec. 30\Dec. 14 to Jam. 1 | Roving... - 7777777777 3,532,835| 2.663.986| +32.6| 1,556.797| 2'303.346 

wn ww nw wn nnn nw nnn 6 Dec. 30\Deo. 14 to Jan. 1 | a” John..............| 2089'702| 1°651'825| +26.5| 1.536,426| 1'386:305 
South "Porto Rico Sugar, common (quar.)| 5 Jan. 2) Holders of rec. Dec. 15a aaa nateen scree 2'800 699 oy +35.6| 1'919'896| 1'870°783 

Preferred (quar. eee wm em em em ee em ee wee 2 Jan. 2 Holders of rec. Dec. 15a Moose Jaw Ng dis cpa Males 1.481.923 1.460.064 Pew "825 335 1.165.509 
South West Pa. Pipe Lines (quar.) Se 3 Dec 30 Holders of rec, Dec. 15 London pe ented sae 35 2'154.957 11818469 +13.0 1 751.145 1.585.727 
Southwestern Cities Elec., pref. (quar.)--| 13¢ |Jan. 1\Holders of reo. Dec. 15a | London ----- ----...-.- 00:380|  '797.559| —12.2| 586, "905,11 
Spicer Mfg., 1st and 2d preferred - ----~-- 2 Jan. 1)Holders of rec. Dec. 27 + oe - elamatal eee 720'422 770'870 —_i 490 029 577 858 
Springfield Body Corp., pf. (qu.)(No. 3)- 2 Jan. 2/Holders of rec. Dec. 22 Lethbridge ee prelates 1 046.943 730.802 +43.2 385.441 495 648 
ew My hn 8 (quar) omnes cane] O1)60- ee, Se a en ogee | eae ...-.-..-..-- 770, 581,629, +32.5 499,377, 517,928 

as common... m . ae a ee ar Se ne ae en ar ae . 4 e = iy 

ot phoebecat 3” |Deo. 30|Dee. 20 to Jan. 1 | New Westminster------ $04.350/  285,471| +20.4| 2095,087| 390.284 
Standard Oil Cloth, common (quar.) -- A ee Jan. 1)Holders of ree. Dec. 21 Peterborough.......... 624607 502,700 +243 413.755 ’ 

Preferred Classes A & B (quar.).------ 13% |Jan. 1\Holders of rec. Dec. 21 | qo we mre nnnene < : ore... o) Seer 
Standard Oil (Kentucky) (quar.) 4 |Jan. 2\Dec.16 to Jan. 2 | Sherbrooke..-.-....... 697,177|Not include d in tot/al 

? apareeoseres i Sem. SiDec. 16 to Jan. & | Mitehener............. 672,386| Not include d in tot/al 
standard O8 (Obie) (quar.)......------ > fe Tee 2. dee ae |: ‘Tete Conets........ 260,325,913'213,447,810' +22.0'131,623,116!152,454,991 
standard Serew, common... ---..----- 3  |Jan. 2)Holders of rec. Dec. 18a ao er 

Common (extra).....-------.-.---- 20 |Jan. 2\Holders of rec. Deo. 184 Auction Sales.—Among other securities, the poSowsog 

Preferred A.....--~---------------- 3, |Jan. 2|Holders of reo. Dec: isa | not usually dealt in at the Stock Exchange, were recently so d 

<<) Sees ee nee eae: 3% |Jan. Holders of rec. Dec. 184 ‘aR 
Steel Co. of Canada, Ltd., common_-_-- 4 |Jan. 1 Holders of rec. Dee. 16 at auction in New York, Boston and Philadelphia: 
Steel Co. of Canada, Ltd., * pref. (quar.)_-| 1% |Feb. 1)Holders of rec. Jan. e 
eth at ee ee ee. us ne’ ses ee ee By Messrs. Adrian H. Muller & Sons, New York: 

RA NS PR 4 Jan. 15\|Holders of rec. Jan. 2 Shares. Stocks. Per cent.| Shares. Stocks. Per cent. 
Stutz Motor Car of America.__........ $1.25 |Jan. 2/|Holders of rec. Dec. 15 5 Mahoning Invetment Co_. 53 19 First Nat. Bk. of Jamaica_. 95 
Submarine Boat Corporation cwmar. )----| $1.50|Jan. 15|Holders of rec. Deo. 29 5 Brooklyn Trust Co--_--.-. 60 375 Santa Catalina Co--..- $1 per sh. 
Subway Realty (quar.)....--....------ 1% |Jan. 2|Holders of rec. Deo. 20a 36 — he ternal Realty) 70 Telepost Co. v.t.c., $10 ea 
Swift & Co. (quar.) (No. 122)_--_--- ---| 2 |Jam. 1/Dec.10 to Jam. 3 | | common ---.......... $1,730 Telepost Co. conv. e- er 
Temple Coal, preferred (quar.)----.---- 2 j|Jan. 10/Dec. 31 to Jan. 10 36 W’ chester ‘Bronxy. Realty,| lot $50 Metr.T.& T.1st 6s, 1922_.} lot 
Texas Company (quar.).........---.-- 234 |Dec. 31| Holders of rec. Nov. 29a preferred - - - . ..-- ans: J 
Tide Water Of (quar.)....---.-------- 2 [iee. Siero oF cee. Ha By Messrs. Francis Henshaw & Co., Boston: 

RTE ie 0 a ee an. - Des. 
Tobacco Prod. Corp., pref. (qu.) (No. 16)|} 13 |Jan. 2|Holders of rec. Dec. 18a | Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
Tonopah Belmont Develop. (quar.)__.-- 12%e.\Jan. 1/Dec.16 to Dec. 21 1 Pacific Mills_.-....-..------ 170% | 5 Warren Bros., com., $50 each, 2 
Tonopah Extension oon Pie HN 10c.\Jan. 1\/Deo. 12 to Deo. 21 10 Booth Mfg., pref_.....--..-- ex-div - -.----.-.--.---..- 1 
Se oo 5e.\Jan. 1\Deo. to Dee. 3 oe Mig... seco each.....- x a i Merrimack epee eae 9345956 
TT ease ° . 31 Jan. Peterboroug’ ee oston Wharf eo-ee---l 
‘Tonopah Miniag of Movada 180. [Jan 20/Dec. 81_ to 12 Nashua & Lowell RR....-175-175% | 100 Lawrence Mfg.....-....-.-- o7 
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By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh. 
73 National Snawmut Bank--_-_ 193-194 


5 Second National Bank___....- 316% 
100 Corr Mfg. Co., common. wheat 35 

4 Cabot Mfg. Co inal SAT este Ss in cnc sith 122% 
20 West Point Mfg., ex-div_____- 175 


600 Atlantic Mills, of Maine,com. 5 
11 Great Falls Mtg ee ae 193 
18 Adiron. Elec. Pow. Corp.,com. 24% 
3 Draper Corporation 148% 





Shares. Stocks. 
1 Thos. G. Plant Co., pref..-..-- 
1124¢ Merrimac Chem., new — 
BOP COCR ks ccncuneeeen 8214-82% 
206 Mertmas Chemical, rights__9 nore 
‘ Boston Belting, ex-div 20% 
Bonds. Ror cent. 
$1,000 oom Cent. RR. Ist & ref. 
4\s,1 100% 


$ per sh. 
104% 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
6 Farm. & Mech. Nat. Bk_ 130-1306 

25 Central National Bank ._413-41534 
1 John B. Stetson, common. _-.382% 
11 2d & 3d Streets Pass. Ry_.- .-2421% 
29 Am. Realty & Const.,$50 ea_#1 lot 
5,060 Lancas. Nickel Mines,$10 ea_$1 lot 
5 Atl. City Transp., $5 each__$1 lot 


3 Marconi Wireless Tel., $5ea. 3% 
250 Sanit. Tel. Muffler, $1 oe ay 
25 Fidelity-Prov. Loan, $25 ea. lot 


500 Equitable Loan Soc., $1 ea_$1 lot 

120 Atlas Corporation, $i each_\ $4 
54 Phenix Water Co., $10 each/ 
1,000 Hughes Univ. Are ‘Lamp, $1) 


lot 


Shares. Stocks. $ per sh. 
152 The Girard Co., $10 each. $35 lot 
25 Eisner Mendelson Co., pref., 
$10 each $32 lot 
10 Bromo-Lithia Co.,pf.,$10 e«.$7 lot 
60 mst naan Co., com., $10 
RS eee 5 eRe $3 lot 
100 De “Soto Placer M., $1 each_$1 lot 
25 Elec. Tram. Constr., $10 ea} 
25 Brownell-Ariz.M .&L.,$5 ea.) $4 
$500 Colo.G.M.&S.Co.1st 5s, °17) 
15 Northern Trust Co_-.-.-.--- 
33 Lumbermen’s Ins., $25 eacn.105 
5 Philadelphia National Bank_497 
5 Textile National Bank------ 112% 


CHARTERS ISSUED. 


Original organization— 
The First National Bank of Joplin, Mont. 
The Conewango Valley Nat. Bank, Conewango, N. Y. Capital_ 
The American Nat. Bank of San ‘Bernardino, Cal. 


Total 5: DRM a ek es Sl aa ee ee ae 


Capital 


CREASE OF CAPITAL APPROVED. 


Capital increased from $1,000,000 to $2,000,000. 


The Manufacturers’ & Traders’ National Bank of Buffalo, N. Y., $1.000 
BANKS LIQUIDATING TO AA} gma WITH NATIONAL 


NKS 
The Citizens National Bank of Nampa, Idaho. 


Increase _ - 


$25,000 
25,000 


Capital... 100,000 





,000 


CJR Sl 2 $50,000 


ns Committee : W. A. Shupe, H. L. Brandt and Clay- 


ton C. 


Reed, Nampa, Idaho. 


Merchants’ National Bank of Nampa, Idaho. 


Succeeded by the Farmers’ & 





- Imports a and Exports for the Week.—The following : are 


FOREIGN IMPORTS AT NEW YORK. 


the reported imports of merchandise at New York for the 
week ending Dec. 23 and since the first week of January: 








Total 51 weeks--- 


For Week. 1916. 1915. 1914. 1913. 
For the week-_-...-..-. $16,908, 599) $20,250,000, $11,536,902 $22,504,976 
Previously reported} 1,211,564, 596) 953,838,342) 929,144,065) 953,911,305 





$1,228,473,195| 


$974,088,342 $940,680,967 


$976,416,281 







































































CM ecigusbsuiwned cham | 12 Mutual Trust, $50 each----- 30 
74 Human Life Pub. Co. io lot 17 Balt. Ches. & Atlan., pref... 5 EXPORTS FROM NEW YORK FOR THE WEEK. 
be — ae 3. , $10 soak. ap 15 Bergner & Engel Brew., a ~ 
ndep. Riv. Co., pf., $10 ea_ lot Bonds. er cent. | 
g20 L. D. Johns Co. $10 each- $1 lot | $2,000 Cons. Gas,Pitts ,1st 58,1948 30% nbc ct corer —. 
: anker Min. & Tunn., $1 ea. $8 lot |, 2,000 Nor. Idaho & Montana Pow. 
For the week...---- $71,724,355 $32,999,127 $15,123,061 $13,175,597 
185 Colo. Gold M. & S., $1 each\ $2 ft Ue | eee 5% | r . r x 
; pe Int. Lum. & Dev., $50 aa lot} 1,000 Ft. Wayne & W.V. Trac Previously reported_| 2,782,010 632 1,827,567,046| 845,659,171 835,825,594 
€ nellenberger W. 'B. Fruit- SD See esantskenwcenas 
REG crate Co. $l each...... $2 1,000 Borough of Juniata, Pa. os Total 51 weeks--- --'$2, 853, 734 987 $1, 860, 566, 173) |_ $860, 782 ,232 $849, 001, 191 
’ ergen., orton Basket! lot UGS. Be, 2008S. Sonsnneue 
Machine Co., $1 eaca.__| EXPORTS A AND “IMPORTS OF SPECIE / AT NEW YORK. 
Week ending Dec. 23. Exporis. imports. 
National Banks.—The following information regarding Gold. ‘ Since Since 
national banks is from the office of the Comptroller of the wae jan, 3. | em. | oe F. 
Currency, Treasury Department: a te peep eg aea ata (aber ee wala 4 
APPLICATIONS FOR CHARTER. Germany == 22220220200 "2272722| 28/370,603| 22227277] o.Bee.868 
For - anization of national banks— ee icc cccen|  - N gocoh on 3,590,326 
ae ining td P rhe ae ee ‘s oo eis --+-- soo. gg eae 1,827,377 $2,903,445 192,608] 9,838,934 
ank ummertieid, Kans. Capital_---- ,000 | all other countries___....._-.-.-- t ,863, ,028|} 2,557, 
The Froid National Bank, Froid, Mont, ° Capit Mee aeenee ss 25.000 All other countries 70,000; 19,863,6 14,02: 557 ,963 
e Farmers Nationa ank O rcie ont. Japital--__--- oO, Nee NT uw oy 802 ,377 $88 ,957,783| $206,636/$63,016,513 
The First National Bank of Gildford, Mont. Cone Sapiag Tes 25,000 Total | SRR ce sanaes ,022 000. 18, 097,903| 5,810,776 139:026°367 
The Army National Bank of Schofield Barracks. Nee nang --- 100,000 ieee ties ecaeerbaren. 128,325,283 134,670] 10,312,894 
¥ Honolulu, She ig Le sai the Branch Bank of Bi op & Co Silver 
or conversion of State banks— SR a Ear ee a 659,104 $50,896,483) ._..._-- 48 ,492 
The First National Bank of Fairfax,S.C. Capital_.__.._-.-- $25,000 | edgar i Se a ’ 25,000 ese GIS BOR. occ. k iS ane 
A Conversion of the Bank of Fairfax. RS ne ae eeaeeel aeeael ieuckwondl. sence 
The Security National Bank of Ogden, Utah. Capital_-__-_-~- Peres RR 8 857,365 $3,885 216,495 
Conversion of the Security State Bank, Ogden, Utah. SEES SORES SLE INT RRS Ce MRIRNS ees FRG ce: 8,568,756 
= First pratenat Beak of by sd point. Mont. . Capital Secale EE RE SIRES 1,640,203! 226,976] 6,904,363 
Sonversion of the Farmers Ban oO oin on All other ee Fo See 10,300 40,176 1,6. 12 
Bam County yy any ; of H wy he Idaho. Capital_----- 50,000 oe wah 
onversion of the Blaine County I $684,104 $54,095,468 271 ,037|$17 ,408,746 
The First National Bank of Manhattan, Mont. Capital-_--__-_- 35,000 (OR Se eta SR a ai a 1,328,889 $13 124,490 witerts $i 1982331 
Conversion of the Home State Bank, Manhattan Mont. | ee ETE 1,829,376: 43,718,382 257,814! 10,547,420 
NE as ne abba tccckenca. ccbtunkaviaeosaen $510,000 the above exports for the week in 1916 $1,075,000 were American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Dec. 23: 


gains of about 15 wiiions in the combined gold reserves of the Federal Reserve banks, due in part to increases in net deposits, Dery, 3 als 
the issue in oh we Petr of Federal Reserve notes, are indicated by the Federal Reserve Board’s week] Ie 


Further 
to li widaties @ of short-term 
a! ue ~ meal on Dec. 22 1916. The week witnessed also the transfer of over 5 millions of gold from the banks to the agen 


statement issued as at close of 


against Federal Reserve notes issued. 


New York re 
also about 7.2 


ecreases 
in earning assets or by increases in the amounts due from other Federal rata banks. 
paper on hand decreased 
counts, 9.7 millions is represented by member banks’ collateral 
ers’ acceptances, show a gain of about 1.7 
for i. week. Of the total bills on hand 45. 7% mature within 
bonds, resulting in an increase of $856,000 in 
38,000 in the total holdings of municipal warrants is d 
earning assets fell off about 3.5 millions and gee E at _ eqeene 398% 
before. Of the total, 56.1% is represented by acceptances, 19.6 
Go ts show an increase for the week of abou 
Government funds. Net bank deposits increased about 5.7 millions, om. New York, Mniladel 


Discounted 
the open market, chiefly 
U. 
p a. of 

Total 

vernment deposi 
under this Pee. 


rts an increase for the week of about 20 millions in gold 
llions upon its balance due from other Federal Reserve 


and liquidated 6.2 millions of earning assets. 
ain of about 3. £ millions, the larger increase in deposits being offset in pert by the change of an unfavorable balance in account with other Feder™ 
Reserve banks of 2.3 millions to a favorable balance of over $300,000. 


y bantg 


ether with a gain of 5.4 millions in net deposits. The bank realiz°? 


Philadelphia shows a 


in reserves shown by other banks are accompanied either by gain® 


about 5.5 millions, the Eastern banks ee 


00°00 


notes, as 


30 days and 31.5% 
the total ——, held. No 


inst 
ons, Cleveland, Richmond and Kansas City reporting the largest increases 
but wits 60 days. 


Rew York an 


12.5 


ot as Pa 


after g0'b 
change is shown 
ue largely to li ee of ay wagd b 


4c 


the largest decreases under this head. Of the total dis- 
ons shown the week before. Holdings of bills bought in 


report 


te holdings 


Five banks report transactions in 


of Treasury notes. The 
the Boston on and New York banks. 
pital, as against 4 


05% re nee Se wos 


 & Me rg 5% 4° Treasury notes and 4. 
considerable gains 


a and Chicago banks showing substant: 


in Se" 


dings. of 
oldings o 
ial gains 


ts report a total of $296,766,000 of notes issued—an increase of $6,988,000 for Pansy week. Against the total issued they hold 


Federal Reserve 
$278,528,000 of waid a | $19,077 
—sh 670,000, 


Ows an increase 


7,000 of pa 


paper. The amount of Federal 
of ‘while the amount of notes held b 
notes issued to them total $15,754,000, an increase of $3,148,000 


Reserve notes re 
them decreased about 
or the week. 


rted by t 


he banks in actual circulation—$275,046,000 
1,682,000. The banks’ liabilities upon Federal Reserve 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 


we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. 


In the second table we 
The statement of Federal Reserve 


Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Busingess Dec. 22 1916. 





Dec. 1 1916. 



























































Dec, 22 1916.) Dec. 15 1916.|Dec. 8 1916. Nov, 24 1916.| Nov. 171916.| Nov. 10 1016) Nor. 3 1916.|Oct. 27 1916. 
RESOURCES. 
Gold coin and certificates in vault_.........--- $269,627 ,000 $256,418 ,000| $245,335 ,000/ $261,917 ,000 $283,730,000 $293 441,000, 265,897 ,000|/$278,157 ,000 $274,001 ,000 
oe BOUENNNE GIs aio o5ccwacscondcccnned 178,811,000) 177,341,000) 181,101,000) 175,781,000, 174,801,000! 140,821,000) 139,571,000) 127,641,000) 122,587,000 
Gold redemption fund with U. 8. Treasurer_- 1,479,000 1,543,000 1,533,000 1,476,000 1,404,000 1,383,000 1,368,000 1,394,000 1,391,000 
—_—aA_ 

». |. f, 4, ee $449,917,000| $435,302 ,000 $427 969,000) $439,174,000 $459 935,000 $435,645,000| 406,836 ,000|$407 ,192 ,000| $397,979 ,000 
Legai tender notes, silver, &c.....-...--...- 6,025,000 7,907,000 ¥ r 10,836,000, 17,974,000; 16,580,000 7,312,000 6,884,000 -976,000 
TOO  DOIIUR. ttn onde ccndcnnacedduas $455,942 ,000/ $443 ,209 ,000| $432,613,000 $450,010,000 $477,909,000 $452 ,225,000' $414,148 ,000/ $414,076 ,000| $407 ,955,000 

5% redemption fund ag’st F. R. bank nutes 400,000 420,000 420, 420,000 470, 470, 450,000 420,000 420, 

Bills discounted and bought— 

Maturities within 10 days.........--..-. $24,348,000) $23,817,000) $28,654,000] $19,724,000) $17,465,000; $11,180,000) $11,807,000) $12,030,000) $16,808,000 
Maturities from 11 to 30 days......---- 47,381,000} 51,307,000) 45,310,000} 28,526,000) 27,472,000) 29,242,000) 23,315,000) 23,278,000) 20,513,000 
Maturities from 31 to 60 days.......--- 49,375,000} 52,118,000} 49,705,000} 50,346,000; 50,751,000) 45,982,000) 45,511,000) 41,473,000; 39,062,000 
Maturities from 61 to 90 days......-.--- 34,759,000} 32,342,000) 33,366,000] 28,342,000) 25,373,000) 29,566,000) 28,073,000) 26,719,000) 29,620,000 
Maturities over 90 days._........--.---- 1,067,000 ,082, 1,092,000 1,173,000 1,532,000 1,523,000 1,587,000 1,263 ,000 1,213,000 
OGG i dick anand esa abuman daniel $156 ,930,000) $160,666 ,000| $158,127 ,000 $128,111,000 $122,593 ,000 $117,493,000; 110,293,000/ $104,763 ,000| $107 ,216,000 
*Acceptances (included in above)-..........-. $124,633 ,000| $122 ,918,000/$119,782,000 $106,379 ,000,$102,092,000 $97,789,000; 90,913,000) $85,081,000) $86,085,000 
Investments: U. 8S. bonds__.-.-....--.---.-. $43,504,000) $42,648,000} $41,548,000) $40,215,000, $39,427,000) $39,115,000; 38,853,000! $40,540,000) $40,469,000 
One-year U. 8. Treasury notes..| 11,167,000} 11,167,000} 11,167,000) 11,167,000) 11,167,000) 11,167,000) 11,347,000) 11,367,000} 11,435,000 

Municipal warrants........... 10,557,000} 11,195,000} 13,235,000) 21,254,000; 22,166,000; 18,597,000) 20,694,000) 24,100,000 : 
Total earning assets $222,158,000 $225,676 ,000 $224,077,000 $200,747 ,000 $195,353,000 $186,372,000) 181,187,000'$180,770,000/$189,010,000 
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| 
Dec. 22 1916.'Dec. 15 1916. IDec. 8 1916.|Dec. 1 1916.) Nov, 24 1916.| Noo. 171916.) Nov. 10 1916|Nov. 3 1916.)Oct. 27 1916. 
RESOURCES (Conciuded). | | 
Brought forward (total reserve & earn’g assets)|$678,500,000 $669,305,000 $657,1 10,000/$651, 177,000 $573, 732 1000'$639, 067 ,000| $595,785 ,000 $595,266 ,000/$597,385,000 
Federal Reserve notes—Net-_-_.--.-...------- $19,236,000, $19,504,000 $18,760,000! $18,301 ,000) $15,414 a $14,256,000} 17,613,000 $17,749,000] $16,846,000 
Due from Federal Reserve banks—Net------ 49,318,000, 47,586,000) 36,565,000) 38,188 "000) 43,263,000! 59,773,000) 35,065.000| 34,778,000 33,197,000 
Jee CUE CUNIUR cab he addicte bh ee cewtspenwnn 3,506,000) 4,656,000 2,881,000 2,495, 000) 2,651, aad 6,121,000 2,483,000 3,071,000 3,708,000 
BwOet TORI nhc vatia ccccccecunane $750,560,000 $741 ,051,000/$715,316,000|$710,161 ,000, $735,060, 000! $719,217 ,000 | $650,946,000 | $650,864 ,000/$651,136,000 
LIABILITIES. | | | 
NF er ee er $55,765,000) $55,731,000) $55,746,000) $55,737,000 $55,711,000) $55,704,000! $55,710,000) $55,709,000) $55,703,000 
oo A rr Sey ean’ sar a 28,762,000} 28,668,000} 26,777,000; 26,319, 000} 25,171,000) 23,339. ‘000} 28,686,000) 29,982,000 
Member bank deposits—Net_.......-----.-- 48,787,000; 643,136,000] 618,643,000) 613,530,000 637,072,000} 622,254,000! 556,462,000) 552.386, 000; 551,918,000 
Federal Reserve notes—Net-_--------------- 15,754,000; 12,606,000} 11,423,000} 13,383,000) 14,296,000} 14,468,000} 13,886,000; 12,627,000) 11,966,000 
Federal Reserve bank notes in circulation....| -------- domes tnsigieh ceapiligees 28,000 28,000) 1,028,000 1,030,000 1,030,000) 1,031,000) 1:031.000 
Pe ee Ss ct ncbeccadeeanesecconens beni d 816,000 808 ,000 706,000) 634, 000) 590,000 519, 000} 425, 900) 536,000 
TOO DAO. 6 nsec ene cncomensens $750,560, 000) $741,051 ,000|/$715,316,000 $710.161.000|$735,060,000. $719,217 ,000|$650,946, 000 $650,864 (000) $651, 136,000 
Gold reserve ag’st net dep. & note Habilities (a) 69 8% | 68.3% 68.8% 71.4% 72.5% 72.3% 72.8% | 72.9% 71.0% 
Cash reserve ag’st net dep. & note liabilities (a) 70.7% 69.6% 69.5% 73.1% 75.3% 75.1% 74.1% 74.1% } 72.8 
Cash reserve against net deposit liabilities after 
setting aside 40% gold reserve against ag- | 
gregate net liabilities on F. R. notes in 
ES CRT a cdimnnc nme nna campeon ede ou 71.3% 70.2% 70.1% 73.8% 76.1% 76.0% erst) 74.9% | 73.5% 
(a) Less items in transit between Federal! Re- - 
DC SEs SEE oe. woncnesndecsanes $49,318,000) $47,586,000} $36,565,000) $38,188,000) $43,263 000) $59,773,000) $35,065,000; $34,778 ,000 $33,197,000 
Federal Reserve Notes— | 
OE eee ae $296,766,000 $289,778 ,000| $279,462 ,000/ $268,270, 000! |$258,081,000/ $255,702 ,000| $247 ,873 ,000|$24C ,534 ,000/ $234,876, 000 
BE OE Pkg bu ebucsnctkensunune | 21,720,000} 23,402,000} 22,160,000) 21,131 000) 17,633,000} 17,032 .000| 20,261,000! 20,596, 000) 20,254,000 
Me QR cab watdeinccstecesudsnccsu |$275,046,000 $266,376,000)/$257,302.000 $247.180,000,$240 448,000 $238,670,000 $27,612,000 $219, 938,000 ‘314, 622,000 
Gold and lawful money with Agent....-.---- '$278,528,000 $273 274,000 $264 ,639 ,000 $252,057,000 $241,566 ,000 $238 458 ,000|$231,339,000 $225 060,000 $219,502,000 
ee Ee ee ee 19,236,000 9,504,000} 18,760,000) 18,301,000; 15,414,000) 14,256,000) 17,613,000) 17,749,000, 16,846,000 
Carried to net Habilities_............-----.- 15,754,000) 12,606,000; 11,423,000} 13,383,000) 14,296,000) 14,468,000; 13,886,000! 12,627,000; 11,966,000 
Federal Reserve Notes (Agents’ Accounts)— 
Received from the Comptroller_.......-.- $453 ,380,000/$447,380,000 $422,720,000|$412,280,000 $400,320,000'$393 ,220 ,000 | $389 ,580,000|$380,260,000 $378,760,000 
Returned to the Comptroiler_.-. -....--- 94,080,000 92,283,000| 91,297,000 0,300,000) 89,169,000; 84 938.000) 3,937,000) 82,736,000) 81,194,000 
Amount chargeable to Agent-.......- $359,300,000 $355,097,000 $331,423,000 $321 ,980,000' $311,151 ,000| $308,282 ,000| $305,643 .000|$297 524,000 $297 ,566,000 
Te DEE CE BONE. ota cmeimasusccauncécs 2,534,000 65,319,000) 51,961,000 53,710,000) 53,070,000} 52,580,000! 57,770,000} 56,990 000) 62,690,000 
Issued to Federal Reserve banks-----. $296,766,000 $289,778,000| $279,462 ,000 $268.270,000|$258.081 ,000 $255 ,702,000 | $247 ,873,000|$240,534 ,000/$234,876,000 
How Secured— | 
By pene ye and certificates. ...-....-..- $162,117,000|/$154,817,000/$149,318,000/$145,318,000 $144,777 ,000/| $146,157 ,000| $143,439 ,000/$140,740,000 /$137,980,000 
2 i PE tein iiiimcondenctmnces| .. etizekecs! skdeeecnuel 1 2aGEbesl sacceeaewd esseesasl .gekeeenel “ieee °°. Ganaeeuet — gubenkes 
By commercial paper_...-.------------ 18,238,000} 16,504,000} 14,823,000! 16,213,000; 16,515,009) 17,244,000) 16,534,000) 15,474,000) 15,374,000 
Credit balances in gold redemption fund__| 15,981,000} 16,677,000} 14,921,000} 14,369,000) 10,739,000 9,891,000} 10,350,000} 10,730,000} 10,392,000 
Credit balances with Federal Reserve B’d_| 100,430,000} 101,780,000} 100,400,000} 92,370,000; 86,050,000} 82,410,000) 77,550,000) 73,590,000! 71,130,000 
TPE a6 bwin dilin citer ssedhawtsiinG< $296 ,766,000| $289,778 ,000 $279 ,462,000 $268,270,000 $258,081,000 $255,702 ,000 $247,873 ,000|$240 534 ,000| $234,876,000 
Commercial paper delivered to F. R Agent-_! $19,077,000! $17,030,000! $15,454,000! $16,555,000! $16,848,000! $17,832,000! $16,735,000| $16,065,000’ $15,817,000 























*Including bankers and trade acceptances bought in the open market. f Amended figures. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 22 1916. 





| Boston. | ew York. | 


Paitader a. 


\Cleveland. Richmond. 


St. Louis. Minneap. Kan. City. 


Dailas. ‘san Fran. 


Total. 





RESOURCES. 


| Ailanta. | Chicago. 





















































ae $ $ | $ ‘ $ $ $ + < $ = ar" 
Gold coin & etfs. in vault,11,552,000)151,752 000, 14,042,000 15,386,000 4,665,000, 5,555,00028,390,000) 9,982,000 8,584,000 5,550 0,000, 4,864 “ia 9,305,000 269,627 ,000 
Gold settlement fund __-|18,606,000| 19,826,000 15,105,000 17,434,000 19,231,000, 5,939,000 29,428,000) 3,349,000 6,562,000.18,065,000 14,574,000 10,692,000 178,811,000 
Gold redemption fund.-| " 50,000} 250,000, 100,000, = 45,000 "221,000 "303,000, ‘200,000 ‘104,000, ° 30,000 ‘104 ,000, 62 ,000) 10,000 1,479,000 
Total gold reserve----|30, 208, 000171 828,000 29,247 000 32,865,000 24,117,000 11,797,000 58,018,000 13,435,000 15,176,000 23,719, 000 19,500,000 20,007,000 449,917,000 
Legal-ten.notes,silv.,&c. 5,000, 2,870,000 "77,000 (514,000 — 10,000, '109,000 483 000, 1,3 1,321,000 172,000 48,000, 194,000, 62,000 6,025,000 
Total reserve._.....- 30,373, 000174, 698 ,000 29,324 000 33,379,000 24,127,000 11,906,000 58,501 000 = ,756,000 15,348,000 23,767,000 19,694 ,000 20, 069,000 455,942,000 
5% redemp. tund—F.R. | | | | | | ‘ 
pane ts ole RSE a ct a er ero I 7 caieetiel a. ae ' 300 po 100,000; -.---- 400 ,000 
Discounted—Members| 6,081,000 4,345,000 5,991,000 995,000 2,902,000 3,366,000, 3,600,000, 1,460 000. 1,952,000 479,000 845,000) 281,000 32,297,000 
Bought in open mkt__|10,947,000| 41,510,00013,909,000 9,750,000 3,404,000, 4,693,000, 8,834,000, 6,988,000 6,039,000, 4,075,000, 2,036,00012,448,000 124,633,000 
Total bills on hand_-.|17,028,000, 45,855,000 19,900,000,10,745,000 6,306,000 $,059,000'12,434,000| 8,448,000, 7,991,000 4,554,000 2,081,000)12,729,000 156,930,000 
Investments: U. 8. bds_| 1,332,000, 1,043,000, 1,651,000, 7,361,000 1,126,000 1,710,000. 8,458,000, 2,203,000 2, 442 000 9,216,000 4,328,000) 2, 634 ,000, 43,504,000 
One-yr. U.S. Tr. notes, 1,000,000} 1,205,000 1,174,000 618,000, 1,070,000 824,000, 1,517,000 1,000) 963,000, °705,000, 500,000) 11,167,000 
Municipal warrants..| 920,000, 1,750,000 719,000 2,682,000 61,000, 402,000 1,390,000, 729,000 o72 ‘000 164,000, 127,000, 941,000, 10,557,000 
Total earning assets-_|20,280,000 49,853,000 23,444,000.21,406,000 8,563,000 10,995,000.23,799,000|12,271 ,000 11,805 eee 041 ,000)16,804 ,000 222,158,000 
Fed. Res’ve notes—Net; 810,000, 12,213,000 ------ | 686, 000 ------ ili ceerget | 1,114,000) .....-| | 2.071.000 .....- ee then: 2,342,000, 19,236,000 
Due from other Federal 
Reserve Banks—Net.| 6,032,000 6,820,000 337,000 3,724,000 1,133,000 1,989,000 15,020,000 9,494,000 566,000 1,599, 000, 86,000 2, 518, 000 049,318,000 
All other resources... - 25,000, 163,000, 255,000, 207,000 54,000, 718,000 600,000, 277,000 14,000 138,000, 558,000, 497,000, 3,506,000 
Total resources. ....- 57,520,000 243,747 ,000 53,360,000,59,402 ,000 33,877,000 25,608,000 99,034 ,00036,798,000 29,804,000 40,701 ,000 28,479,000 42,230,000 750,560,000 
LIABILITIES. | | | 
Capital paid in_...---- 4,990,000| 11,914,000, 5,228,000, 6,022,000 3,346,000 2,480, 000 6,685,000! 2,796,000 2,610, anil 3,070, 000 2,695,000 3,929,000 55,765,000 
Government deposits. | 2,365,000, 5,520,000, 3,167,000, 986,000 2,663,000 3,760,000 2,515,000, 2,665,000 ‘912,000 '157,000 1,461,000 3,301,000 29,472,000 
Member bk depaaite -Nat49, 914,000 226,177,000 43,629,000 52,394, 000 24. 381 ,000 15,780,000 89,799, 00027, 217,000.26,252 00035, 484 ,000 22,822,000 34,938,000 648,787,000 
Fed. Res’ve notes—Net.| ------| ------ | 1,154,000) 456,000, 3,533 000, | 4 Be eee ,990,000| 1,501,000, ____-- | "154, 
F.R.bank notes incire’n) -.----| ------ Siesta i’. tee) MEER i oN 8 niccael | pehnat. Lowes 1 REET eee AE wets o> ere 
Due to F.R.banke—Net -.----| ------ Spar ke a Lt eek Mae ricmeeet © Ganewal “iapaeeel |» Gubant [ eae . genes aa ORR ee Te) Se 
All other can 251, = 136,000 182,000 = -.._-- ___ 31,000 _55, 000 30,000 





Total abilities... -.- 
Federal Reserve Notes— | 





Issued to banks 
In bands of banks--- “| 


146 ,000 


686,000 374,000 


988,000 1,114 :000) 


227,000) 2,071,000 


550,000, 199, 


ha.se3.000 04 $4 om 154 onto 10,939,000 20,478,000 25,959,000 5,189 ,000)16,918 ,000 20,311 ,000 22,277 ,000 24,202,000 14,795,000 296,766,000 
810,000) 1 000 


000 2'342'000 21,720,000 





F.R. notes in circulation|12,753, 000, 92,728,000 17 ,048,00010,253 ,000 20,104,000 24, 971,000 4,075,000,16,691 ,000 18,240,000 21,727 ,000 24 ,003 ,000 12,453,000 275,046,000 


Gold and lawful money 





with agent 
Carried to net assets_--_ -| 
Carried to net liabilities _ 


810,000) 12,213,000 


-eece , 


\13,563 ,000 104,941,000 15,894, 000.10, coy ,000 16,648 ,000 21,438,000 5,189 eae 000 20,311,000 19,737, 000 22, 502 ,000 14,795,000 278 528,000 


'342,000 19,236,000 
| 15,754,000 








a Items in transit, 1. e., total amounts due from, less total amounts due to, other Federal Reserve banks, 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS DEC. 22 1916. 





Boston. | New York. 


Philadel'a 


.| Cleveland. 


Richmond. 


Allantia. 


Chicago. 


St. Louts. lar inneap. 


Kan. Cty, Dallas. |san Fran.| Total. 





Federal Reserve Notes— 
Rec'd from Comptrolr 
Returned to Comptrol 


$ $ $ 
28,880,000 173 ,400 ,000|30 480,000 
7,357 4 53,139, 000 6,026 ,000 





$ 
16,000,000 


$ 
29,500,000 


3,621,000} 6,522,000 


$ 
35,380,000 
3,796,000 





$ 
10,880,000, 
1,691 000, 2,582 000) 


$ 
22,540 es 500,000, 


869,000) 2,090,000 


$ & 
28,159,035, 380 00 
4,462 ,C00 


$ $ 
17,720,000/453,380,000 
1/925, 000, 94,080,000 





Chargeable to Agent--- 
In hands of F.R.Agent 


21 523,000, 120,261 000 24,454,000 
7,960 1000 15,320 os 7,260,000 


13,039 ,000 
2,100,000 


22,978,000 
2,500,000 


31,584,000 
5,625,000 


< tae pualss bead 
4,000,000) 3,040,000 


23,631,000 
3,320,000 


26,030,000, 
3,753,000) 


30,858 ,000 
6,656,000 


15,795,000) 359,300,000 
1,000,000) 62,534,000 





Issued to F. R. bank. 
Held by F. R. Agent— 


13,563 ,000)104, 941 ,000/17,194,000 


10,939,000 


20,478,000 


25,959,000 


5,189 ,000/16,918 ,000 


'20,311,000 


22,277 ,000\24,202 


,000) 14,795 ,000/296 ,766 ,000 





Gold coin & certfs_-~.- 
Credit balances: 

In gold redemption f'd 

With F. R. Board 
Notes secured by com- 

mercial paper..-..-- 


12,600,000) 99,052,000 
963,000, 5,889,000) 


3,820,000, 


| 
| 894,000 
! 1,180,000 


1,300,000 





10,280,000 


648 ,000 
16,000,000 


3,830,000 





3,460,000 


2,008 ,000 
15,970,000 


4,521,000 


5,165,000 


896,000 
6,510,000 


4,347,000 


179,000 
5,010,000 








13,630,000 


1,031,000 
6,250,000 


4,370,000 


1,107,000 
14,260,000 


2,540,000 








10,340,000 


1,232,000 
10,930,000 


1,700,000 


162,117,000 


15,981,000 
100,430,000 


475,000 
14,320,000 











OOO cheese wil 
Amount of comm’! paper 
delivered to F.R.Ag’t 





| iad 


13,563 ,000 104,941 000,17, 194 ,000)10,939 ,000;20,478 ,000 





4,564,000 


25,959,000 
4,525,000 





prac: 


5,189,000 16,918,000)20,311,000 


2,545,000 


22,277 ,000,24,202 ,000,14,795,000.296,766 ,000 
1,795,000! 


' 19,077,000 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of. the New York City Clearing House members for the week ending Dec. 23. The figures for the 


.separate banks are the averages of the daily results. 


given. 


In the case of the totals, actual figures at end of the week are also 


also the grand aggregates for the three preceding weeks. 
NEW YORK WEEKLY CLEARING HOUSE RETURN. 


In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 

































































































































































CLEARING HOUSE | Nat ‘Bank\Nat -Bank| Federat Addtt’aj 
MEMBERS. | Capttat. Net Loans, Notes Noies Reserve | Reserve | Depostis Nattonaj 
} Profits. | Discounts, Legal [Reserve [Not Bank totth with Net Net Bank 
Week Ending ; Invesim'ts,| Gold. Tenders.| Stiver. | for State | Counted Notes Legat Legai Demand Time Circula- 
Dec. 23 1916. i. B’ks Nov.17 &c,. Institu- as (Not Depost- | Depost-| Deposits. | Depostis. tion. 
(00s omitted.) StateB'ks Nov.29 tions]. | Reserve). | Reserve].| tartes. tartes. 
Members of Federal | | Average. | Average. | Average. se ge Average. | Average. | Average. | Average, |Average.| Average. | Average. Ae 
Reserve Bank. $ $ $ z $ $ $ $ 3 3 
Bank of N. Y., N.B.A. 2,000,0, 5,007,2 33,440,0} 1,988,0 820,0 et suekea 6,0 2,0i 2,2040). .....- 29,191,0; 1,847,0 783,0 
Merchants’ Nat. Bank 2,000,0} 2,477,9 22,757,0 962 ,0 999,0 re 27,0 57,0) 1,664,0}) -..... oe Xk | 1,840,0 
Mech. & Metals Nat._| 6,000.0; 9,694,5| 117,505,0) 13,639,0) 2,500,0} 5,436,0; ------ 207,0 202,0| 9,069,0; ---.-- 124,173,0| 5,057,0| 3,925,0 
National City Bank_.-| 25,000,0 a42,319,7| 399,501,0| 60,760,0! 5,768,0| 3,419,0) -_-_-- 100,0 956,0| 34,159,0} ------ 428,557,0| 5,294,0) 1,788,0 
Chemical Nat. Bank._-| 3,000,0, 8,352,9 38,210,0| 3,718,0 586,0 . ¥ Seeaaere 44, 36,0| 2,961,0] .....-. 34,590,0}  .-.-.--- 450,0 
Atlantic National Bank 1,000.0) 824,7 12,980,0 966,0 153,0 I a oe cece 13,0 17,0  ? _er 12 ,633,0) 594,0 150,0 
Nat. Butchers’ & Drov. 300,0, 70,9 2,699,0 69,0 47,0 Be ncaa Gan) ostece , | ja TY ae 47,0 
Amer. Exch. Nat. Bank 5,000.0 .106,6 79,239,0| 6,767,0 1,850,0 TOR. eswaad 73,0 ee Ree Se 76,798,0| 4,384,0| 4,819,0 
National Bank of Com_| 25,000,0, 18,565,8} 221,878,0) 17,935,0) 4,549,0) 2,917,0) -.-.--} -----. TLAN IB S66 ...-.. 224,926,0) 1,385,0 155,0 
Chetham & Phenix Nat.| 3,500,0° 2,090,5 67,112,0) 3,384,0} 2,717,0; 1,371,0) -.---.- 374,0 306 ,0 (OS aaa 68,538,0| 5,477,0| 1,772,0 
Hanover National Bank 3,000,0; 16,147,4) 126,651,0) 19,362,0; 1,245,0 Ff eel 22,0 172, Gi 13,400,0) ...... sy BR. OF ees, 130,0 
Citizens’ Central Nat..| 2,550,0, 2,363,7 27 ,820,0 909,0 207,0; 1,423,0) -...... 37,0 20.0) B.see b6ciu 25,950,0} 1,131,0} 1,017,0. 
Market & Fulton Nat..| 1,000,0 2,046,7 10,874,0} 1,164,0 633,0 BEtE » wttnmens 47,0 34,0 CPt. wceow LOBAT QA: wcdeon 138,0 
Corn Exchange Bank.-.| 3,500.0; 7,408,6 92,746,0| 7,377,0| 1,449,0) 4,212,0) - _---- i ee TAO. csasan pi Be | CREA IRE iH 5 attra etal 
Importers’ & Traders’._| 1,500,0, 7,743.7 34,510,0| 1,651,0) 2,158,0 yeeros \ , eer RAGZ DO) xsecnd EO ee 51,0 
National Park Bank___| 5,000,0' 16,006,4| 143,033,0) 10,408,0; 2,310,0) 1,855,0) ------ 61,0 11481. .41,701,0) ~..... 141,964,0|; 1,941,0| 3,559,0 
East River Nat. Bank_.! 250,0, 79,2 2,019,0 136,0 35,0 Pt - awgane 3,0 4.0 SEE xeon 2,964,0) ...<e- 50,0 
Second Nationa! Bank.) 1,000,0, 3,456,3 18,385,0| 1,041,0 221,0  - Pea 39,0 ae ee eae Ce OF eee 762,0 
First National Bank__-| 10,000,0 25,301,4) 161,163,0) 13,093,0 842,0} 1,380,0}; ----.-- ee ea Ff ) aaa 150,357 ,0 961,0} 3,115,0 
Irving National Bank__| 4,000,0, 4,208,6 74,572,0| 6,814,0| 2,692,0; 1,896,0) - _---- 15,0 184,0} 6,034,0) -._--_- 78,704,0| 4,833,0 640,0 
N.Y. County Nat. Bk._! §00,0 1,211,7 11,064,0 548,0 710,0 pF eee 152,0 35,0 oly eee 11 44601 2.6008 200,0 
Chase National Bank__' 10,000,0 11,814,1| 202,654,0| 17,395,0) 7,738,0) 2,056,0) ----_~- 119,0 89,0} 15,093,0} _.._-- 209,547,0| 12,755,0 450,0 
Lincoln National Bank.) 1,000,0 1,973,7 17,386,0} 1,514,0 446,  * anne 94,0 95,0) 1,678,0} ....-- 18,216,0 37,0 893,0 
Garfield National Bank 1,000,0, 1,280,0 9,157,0 781,0 197,0 oe ee 17,0 123,0 YY ee SACOM 3 cshsce 397,0 
Fifth National Bank.-_-! 250,0 418,2 5,781,0 100,0 122,0 oe 5,0 2,0 eee 5,780,0 233 ,0 248,0 
Seaboard Nat. Bank__.' 1,000.0 3,053.5 41,224,0| 3,889,0} 1,097,0} 1,002,0)  --.---_- 26,0 25,0) 4,116,0) -..-.-. 47 R580): 25.2.2 70,0 
Liberty National Bank.) 1,000,0 3,599,1 49,516,0| 3,796,0| 1,087,0 Bee ee 12,0 74,0} 4,789,0! -...-- 51,623,0| 2,031,0 499,0 
Coal & Iron Nat. Bank_| 1,000,0 705,8 10,246,0 758,0 136,0 Fee 34,0 67,0 eee 10,365,0 224,0 412.0 
Union Exchange Nat._| 1,000.0 1,150,9 11,904,0 224,0 273,0 CORE 2s Balti eui 34,0 6,0 it. eee 11,713,0 27,0 394,0 
Nassau Nat. Bank....| 1,000,0 1,132.4 10,006,0 389,0 146,0 lie Eee as Yipee ee eee 9,465,0 24,0 50,0 
Broadway Trust Co__.| 1,500,0, 954,2 22,198,0| 1,776,0 229,0 GTOAN. (nates 83,0 68,0} 1,832,0) --.--- 23,767,0 G3) 01. cicadas 
Totals, avge. for week 123,850,0 206,626,3'2,078,230,0|203,313,0| 43,962,0| 36,276,0) - ---_-- 2,355,0} 3,004,0|173,202,0) __._-- 2,134,241,0| 48,666,0) 28,804,0 
Totals, actual condition Dec. 23, aude 2,082 ,936,0)202,935,0) 47,118,0) 36,276,0) © _.---- 2,559,0| 2,659,0)185,918,0| _____- 2,156,295,0| 48,422,0| 28,838,0 
Totals, actual condition Dec. 16, ----..- 2,069,745,0|206,243,0| 47,085,0| 39,098,0) -----. ,232,0} 2,816,0)179,659,0) -.-.-- 2,138,516,0| 50,453,0) 28,852,0 
Totals, actual condition Dec. 9 ---.-- 2,067 ,893,0|196,563,0| 42,032,0) 35,115,0)  .-..-- 2,224.0}' 2,674,0)166,078,0) .--... ’ .287,0| 50,645.0| 28,787,0 
Totals, actual condition Dec. 2 > ------ 2,106,197.0,175,898,0| 44,530,0| 38,941,0) -..__. 2,134,0| 1,794,0|)162,059,0) .....- 2,136,979,0| 48,386,0| 29,676,0 
State Banks. 
Not Members of 
Federal Reserve Bank. 
Bank of Manhattan Co. 2,050.0) 5,297,7 38,754,0;| 6,664,0| 2,323,0 432,0 ee ccna 14,0} 2,751,0 688 ,0 44,274,0 aoe 
Bank of America_____- 1,500,0) 6 ,630,3 31,709,0| 4,170.0; 1,676,0 770,0 SPO, Ramee: ee ee. ape. te OS eee Eee 
Greenwich Bank. ___-_- 500,0, 1,254,4 12,824,0; 1,036,0 191, 737,0 BEAN  aeencct wocace THE kw sees 13,758,0 SOG onaves 
Pacific Bank__.....__- 500,0} 994,6 6,904,0 347,0 A 95,0 OE 1. tucanal cnstibal  suneull conan Geen cccet el “meusen 
People’s Bank_____._- 200,0, 468,9 2,362,0 180,0 73,0 146,0 2, ae ae 3,0 169,0 153,0 2,823,0 SG. «. nessae 
Metropolitan Bank__--| 2,000,0, 2,092,6| 17,900,0| 1,376,0| 1,048,0| = 721,0 ere SOM sc eagee<| demita IGSEBD  <.ccenk? cense> 
Bowery Bank.________ 250,0, 801,5 4,477,0) 400,0 44,0 56,0 DEAR escunal «cane 248,0 127,0 See ke cu ae wcacee 
German-American Bank 750,0 830,3 6,280,0) 1,051,0 363,0 187,0 rea Ree 8 ae - * eee pee 
Fifth Avenue Bank ___- 100,0, 2,271,2 16,909,0; 1,694,0 558,0| 1,738,0) See eosnndl” suse © Glee Gioedbe RR Sa ak aeos 
German Exchange Bank 200,0, 869,2 5,160,0) 455,0 108,0) 133,0 OE a Cae eee 312,0 587,0 I "ao sc alt | tian 
Germania Bank._____- 200,0, 1,092,4 6,633,0 637.0 65,0 192,0 80,0, -..---] ------ oS eee RUE scounslcanese> 
Bank of Metropolis___.| 1,000,0 2,201,8 15,129,0 883,0 514,0 412,0 77,0) Se Sr ee 20,0 881,0} 1,123,0 SAE ... cts acnch . saeee 
West Side Bank_______ 200,0) 487.3 4,570,0 294,0 162,0 170,0 * ae ae - Y oe ST waccthienl .aemeeeale 
N. Y. Produce Ex. Bk.| 1,000,0, 1,088, 15,907,0} 1,273,0 379,0 471,0 a eae Soni 922,0 89,0 Re «sc ececel  waate 
Giete RaSh. ..cccccus 1,500,0) 812,6 25,768,0) 2,289,0 762,0 571,0 RD, “dccuga “aecuwe 1,705,0 106,0 28 ,902,0 SOD an etn 
Totals, avge. for week_| 11,950,0, 27,193,0) 211,286,0) 22,749,0 8,901,0} 6,831,0) 1,283.0) -----. 65,0, 8,499,0) 2,873,0) 221,606,0 CET E .  ccacd 
Totals, actual condition Dec. 23, oanmese 211,370,0| 21,584,0| 6,748.0) 6,943,0| 1,389,0) ---_-. 53,0, 8,418,0] 3,148,0) 219,198.0 Se. aazace 
Totals, actual condition Dec. 16] ..---- 209,569,0| 22,423,0 .347,0| 5,801,0} 1,281,0) -..... 56, 8,294,0) 3,502,0) 219,655,0 AM: wiioue 
Totals, actual condition Dec. 9) ---.-- 211,562,0| 22,123,0} 7,200.0) 7,250,0) 1,197,0) -..... 61,0; 8,157,0) 3,055.0) 219,020,0 on. eee 
Totals, actual condition Dec. 2) Set aa. 214,788,0| 24,596,0} 7.445,0| 5,858,0) 1,176,0); ---._- 85, 8,625,0| 3,345,0) 223,959,0 SOG4  wscnun 
Trust Companies. | 
Not Members of | 
Federal Reserve Bank. | 
Brooklyn Trust Co__..| 1,500.0 4,398,4 35,209,0| 1,875,0 293,0 477,0 i eer 16,0; 1,426,0) 1,386,0 28,513,0) 5,679,0) -...-- 
Bankers’ Trust Co____- 10,000,0, 17,016,6| 205,124,0) 17,133,0} 1,061,0 731,0 BEE. ¢+-see 42,0; 9,318,0 743,0; 186,371,0) 23,200,0; ------ 
U.8. Mtge. & Trust Co. 2,000.0, 4,738 ,7 ,546,0| 4,133,0 29,0 193,0 ea 72,0} 2,258,0) 3,734,0 45,171,0) 18,266,0) ----... 
Astor Trust Co..____- 1,250,0, 1,960,8 29,918,0) 2,298,0 18,0 176,0 8 a: ree 1,102,0 860,0 ,962,0; 6,480,0) --.---. 
Title Guar. & Trust Co_| 5,000,0) 12,587,9 42,892,0| 2,362,0 167,0 118,0 een 37,0} 1,387,0 604,0 27,730,0| 1,255,0) -..--- 
Guaranty Trust Co___- 20,000,0, 33,999,9| 378,519,0| 33,351,0} 1,111,0| 1,042,0 ie 162,0; 18,002,0 979,0 ,058,0) 28,009,0; --..-..- 
Fidelity Trust Co_____ 1,000,0, 1,259,9 10,499,0 684,0 97,0 99, re aa er 429,0| 379,0 8,575,0 940,0) --.-.-- 
Lawyers’ Title & Trust. 4,000,0, 5,774,6 25,746,0} 1,424,0 238,0 117,0 BEM Lwén<ée 68,0 912,0 191,0 18,233,0 7g Bae 
Columbia Trust Co___- 2,000.0, 8,591,0 85,970,0| 5,507,0 537,0 922,0 BRA. bnesean 190,0| 3,625,0) 1,054,0 ,509,0| 17,080,0);  .----- 
People’s Trust Co___.. 1,000,0 1,722.0 22,820,0| 1,648,0 113,0 310, Re. exiawin 34,0; 1,097,0 373,0 21,939,0| 1,499,0) ---.-.- 
New York Trust Co__- 3,000,0, 11,548,6 70,581,0| 5,336,0 569,0 128,0 EE: wanawe 152,0; 2,944,0 527,0 58,557,0| 6,400,0) ---.-- 
Franklin Trust Co_._.. 1,000,0) 1,445,2 19,419,0} 1,202,0 162,0 259,0 mmecahiel 9,0 860,0 552,0 16,865,0} 2,819.0} --....- 
Lincoln Trust Co... __. 1,000,0) 501, 13,854,0 801,0 146,0 348,0 n° sssane 13,0 676,0 159,0 13,523,0 SOO.D. . cosnds 
Metropolitan Trust Co. 2,000,0, 5,484,4 55,024,0| 3,654,0) 1,053,0 286,0 Senet.  <sceke 36,0) 2,554,0} -.....- 51,065,0) 4,454,0) ---...- 
Totals, avge. for week_| 54,750,0 111,029,2/1,059,121,0; 81,408,0) 5,594,0) 5,206,0) 2,246,0) ------ 831,0) 46,590,0)11,541,0| 933,071,0)117,697,0) ----.. 
Totals, actual condition| Dec. 23) -----.- 1,049,877,0| 80,200,0} 8,538,0) 4,913,0) 2,298,0) --.-.-- 829,0) 45,586,0|17,651,0| 925,266,0116.691.0| --.--- 
Totals, actual condition Sk: Satan ke 1,063,157,0| 81,951,0| 6,685,0} 5,093,0| 2,157,0) ------ 869,0) 46,750,0/11,663,0) 936,175,0,119,905,0) ----.-- 
Totals, actual eondiclanl ee eee 1,051 ,044,0| 77,955,0| 12,519,0) 8,720.0) 2,663,0) --...- 587,0) 45,593,0/10,398,0; 929,111,0,119,989.0) -...-.-. 
Totals, actual condition Dec. 2) ----.-- 1,049,113,0) 77,191,0 .590,0| 3,946,0} 2,422.0) -.-..-- 589,0| 45,524,0/13,033,0 916,077,0,122,136,0 éanwad 
Grand Aggregate, avge_|190,550,0 344,848,5|/3,348,637,0 307,470,0| 58,457,0| 48,313,0| 3,529,0) 2,355.0) 3,900,0 228,291,0|14,414,0 3,288,918,0'167,330,0 28 ,804,0 
Comparison prev. week) ---.-- reer —1,516,0/ +6,420,0|;—2,064,0|/—1,467,0 +8,0| +187,0 —23,0, +4,879,0 +1029} + 10.200,0/—4,979,0 —55, 
=———————__ | | | 
Grand Aggregate,actual condition) Dec. 23/3,344,183,0 304,719,0| 62,404,0] 48,132,0; 3,687,0| 2,559,0) 3,541,0 239,922,0 20,799 ,0 3,300,759,0 166,082,0 28,838,0 
Comparison prev. week] ...-.. | eae cee +1,712,0,—5,898,0 —713,0;—1,860,0, +249,0) +327,0 —200,0 +5,219,0 + 56340 +6,413,0 —5,242,0 —14,0 
(=== —]| — | pt 
Grand Aggregate actual condition! Dec. 16/3,342,471,0 310,617,0|) 63,117,0) 49,992,0| 3,438,0! 2,232,0| 3,741,0 234,703,0 15,165,0 3,294,346,0 171,324,0 28,852,0 
Grand Aggregate actual condition Dec. 9/3,330,499,0 296,641,0) 61,751,0) 51,085,0| 3,860,0) 2,224,0) 3,322,0 219,828,0/13,453,0/3,248,418,0 171,600,0| 28,787,0 
Grand Aggregate actual condition’ Dec. 2 3,370,098,0 277,685,0' 59,565,0) 48,745,0) 3,598,0) 2,134,0) 2,468,0 216,208,0 16,378,0 3,277,015,0 171,448,0) 29,676,0 





a Includes capital set aside for Foreign Branches, $3,000,000. 

















STATEMENTS OF RESERVE POSITION. 















































Averages. Actual Figures. 
nc. or Dec.| | Inc. or Dee. 
Cash Reseroc| Reserve tn Total a Reserve Surplus from \\Cash Reserve Reserve tn Total b Reserve Surplus Srom 
in Vault. |Deposttartes| Reserve. Requtred. Reserve. Prevtous W eek | in Vault. \Depesttartes Reserve. Requtred. Reserve. \PreviousWeek 
Members Federul $ $ Re gk Ise ee < co $ “WS $ $ 
Reserve Bank---_|283,551,000/173,202 ,000 456,753,000 386,596,680 70,156,320 + 4,999,390 286,329,000 185,918,000 472,247,000 390,554,200 81,692,800) —2,936,670 
State Banks*__.... -| 39,764,000} 8,499,000) 48,263,000) 39,889,080 8,373,920 +1,541,600) 36,664,000 8,418,000) 45,082,000) 39,455,640) 5,626,360) —1,981,740 
Trust Companies*__| 94,454,000) 46,590,000 141,044,000 139,960,650. 1,083,350, — 452,450) 95,949,000; 45,586 000141 ,535,000 138,789,900 2,745,100 + 535,350 
Totai Dec. 23...) 417,769,000 228,291 ,000 646 ,060,000'566 446,410 79,613,590 + 6,088,540 418,942,000 239,922 ,000 658,864,000 568,799,740 90,064,260, —4,383,060 
Total Dec. 16... ..414,872,000 223,412,000 638,284,000 564,758,950 73,525,050, +3,610,880 427,164,000 234,703 000,661 ,867 ,000 567,419,680 94,447,320) + 20,656,480 
Total Dec. 9... 403,369,000 227,151,000 630,520,000 560,605,830 69,914,170 + 27,379,670 413,337,000 219,828 ,000,633 ,165,000559,374,1 73,790 840) + 32.789 530 
Total Dec. 2.-.-.. 387,562,000 224,144,000 611,706,000 569,171,500 42.534 500 —14,435,640 389,593,000 216.208,000'605,801 ,000 564,799 ,6' 41,001.31 17 645,930 
© Not members of Federal Reserve Bank. 


a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Compantes, but In the case of Members of the Federal Reserve Banks 
includes also the amount of reserve required on Net Time Deposits, which was as follows: Dec. 23, $2,433,300; Dec. 16, $2,551,150; Dec. 9, $2,492,250; Dec. 2, $2,391,100. 


b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of M 


embers of the Federal Reserve B 


anke 
f{acludes also the amount of reserve required on Net Time Deposits, which was as follows: Dec. 23, $2,421,100; Dec. 16, $2,522,650; Dec. 9, $2,532,250; Dec. 2, $2,419,300 
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The State Banking Department reports weekly figures, 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Figures Furnished by State Banking tas -) Differences from 


» Bae previous week. 

EGONS Ghd InVestimeRts... . .cncccecaseccccccccscce 3759,845,900 Dec. $9,850,900 
_ ee ee en, ee 62,700,900 Ine. 68,700 
Currency and bank notes..-............-.....-.-. 10,805,100 Dec 142,400 
SE ER cies intinanaddndesdbcsnet cdacbanees 924,890,200 Dec. 5,777,200 
Deposits, eliminating amounts due from reserve 

depositaries and from other banks and trust com- 

panies in New York City, and exchanges-_-_._...-. 805,607,900 Dec. 6,563,200 
ee ede ceadennennemwas 188,674,500 Ine. 1,946,300 


Percentage of reserve, 25.6%. 








RESERVE. 
——-State Banks: — Trust Companies— 
Ge Oe. PRE. ... a ditine~ncnnces $14,089,300 11.49% $59,416,700 9.72% 
Deposits in banks and trust cos.... 13,402,500 10.90% 101,766,000 16.63% 
EE csbactbhtnomiietesantenas $27,491,800 22.39% $161,182,700 26.35% 


The averages of the New York City Clearing House banks 
and trust companies, combined with those for the State banks 





























In addition to the returns of ‘State banks and trust com- 
panies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 


in the whole State. 


‘“‘Chronicle’”’ March 28 1914 (V. 98, p. 968). 


The regula- 


tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the ‘‘Chronicle’”’ April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES, 




















State Banks mt Cos. | State Banks ee oe 
and trust companies in Greater New York City outside of the I OP ae a! (Greater 9 ny Ry 
Clearing House, compare as follows for a series of weeks past: | - | : 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN _ | Capital as of June 30---- 23,450,000 75, $50,000 11,783,000, 14,900,000 
GREATER NEW YORK | | | 
We omit ctphers tn all these figures. Surplus as of June 30.-.--. 40,068,500, 173,239, pete 14,654,000 14,381,600 
Total Stirs Loans and investments..| 410,430,500 1707-318 598 ae aoe at eS eee 
Week ended—| Loans and | Demand Other Monty | Reserve on SSS | ee, eee a j 
Investments | Deposits. Specte. Money. | Holdtngs.| Deposits. | Gold ___.._._______---- SOE Ae: TOR CORI © Lccccwccad] oss ccecdsi 
; 3 ; : ; Change from last week - —760,900, +2,283,800) ---.------| ---------- 
Sept. 30... _. 4,059 ,932,9 | 4,067.109,0 | 433,820,9| 72,725,7 | 506,546.6 | 877,445,1 _| 22,051,1 ST RRR Ge. Wer eerie > 
2... 4,068,917,6 | 4,068,969,4 | 426,466,6| 72.038,9| 498.505,5|855.865.7 | “‘Ghance fram lest weck.| -r1'075°700| —1'783°600| _ozwztzw2| 2222272 
coe eens pace repro pregeot eeeceed preggers 
&. $i..... 052 ,003,8 | 4,041,662, 552, 1 485 ,369,9 | 835,547,5 | Deposits......_....---- 574,777,100 1,990,081,900} 178,709,600) 283,091,600 
Oct. 28_...- 4,038 ,408,1| 4,056,792,1 | 436.941,7| 78,566,6 | 515,508,3 | 877.385.6 -| —4,763,300| '"—81550,000| —948,300 +54,900 
Nov. Bo ccwe 4.080,815,3 | 4,115, 1318 453.886.5 78 019, "6 | 531.906,1|910,437.9 | Cnanse from last week yeas” 68 
3 eee 4,138,263,5 | 4,182,989,7 | 464,025, 591,0| 538,616,3 | 918,457,7 | Reserve on deposits. __-- 104,993,300) 327,381,600 29,473,500] 34,147,000 
Nov. 18____- 4,203 ,603,3 | 4,229,468,0 | 442,854,6| 68,277,9 | 511,132,5| 896.342.0 hange from | k.| —590. 9,400} —1,422:000, —764,100 
Nov. 35... 4,197,251,1| 4.190,046.5 410.073.3 $3. 383.8 478,357.1) 848.606,1 s panama iden regi Coke 
ee SS .156,284,4' 4,114, F 7,700, 2,047,8 | 459,748,2 | 8305,744,0 | P. c. of reserve to deposi 25.2% 20.8% 19.5% 15.0% 
Dec. 9..... 4,100;398.2 4,064.288.3 402.429,0| 74.500-7 | 476,929.7|814.149:2 | - ‘Percentage Inst week. | 24.8% 20.5% 20.3% 15.4% 
Deo. 16___-- 4,119.849,8 4,090,889,1 | 412,662,2| 74,989,5 | 487,651,7 | 825.0122 
Dec. 23...-- 4,108,482,9 4,094,525,9 418,483,9' 72,791,1!491,275,0 834,734,5 + Increase over last week. — Decrease from last week. 
— 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
non-member institutions which are not included in the ‘‘Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 





























































































































CLEARING Net Nat .Bank| Nat .Bank| Federal | Reserve | Additional 
NON-MEMBERS. | Captial. | Proftts. FR mons eel Notes Nets Net Reverse Fano aoe pe ae ae 
ets, serve for ‘ount a 7 wtth 
Week Ending (tnt bks. Nov. a3) Invest- Gold. | Tenders.| Silver. | State In- as Notes|Not| Depos- Depos- Demand Time Circu- 
Dec. 23 1916. State bks. Nov. 29] |ments, &c. Stitutions]| Reserve.) | Reserve) | ttartes. | ttartes. | Deposits. | Depostts. | lation. 
Members of Average. | Average. | Average. | Average. | Average. | Average.| Average. | Average.| Average Average, | Average. | Average. 
Fed’! Reserve Bank ss $ 3 3 $ $ $ $ 3 3 $ 
Battery Park Nat_.| 400,000) 353,800! 4,827,000) 307,000} 98,000) 101,000)  _____- 4,000 5,000} 420,000} ....---- 4,265,000 175,000} 194,000 
First Nat., Brooklyn} 300,000 684,400) 5,554,000; 148,000 49,000; 146,000) -.._-- 10,000 56,000} 497,000 315,000) 5,173,000 3,000} 297,000 
Nat. City, Brooklyn; 300,000 606,300) 6,059,000} 168,000 61,000} 154,000}  ....-.- 8,000 8,000 1,186,000 358,000; 6,137,000 40,000} 120,000 
First Nat., Jers. City| 400,000) 1,287,900) 5,001,000) 220,000) 474,090 Oe 9,000 23,000 1,320,000) 5,375,000) 4,780,000; --.--.-- 394,000 
Hudson Co.N.,J.C.| 250,000 770,100} 5,136,000} 170,000 16,000 EA scence 82,000 yo Ete | cb Ff ae 193,000 
First Nat., Hoboken| 220,000 622,200) 6,010,000; 181,000 24,000 40,000;  -___.- 10,000 14,000; 527,000 442,000} 2,925,000} 3,081,000; 218,000 
Second Nat., Hobok.| 125,000 316,900; 4,991,000 44,000 30,000) 121,000) _____- 2,000 4,000} 494,000 353,000; 2,461,000) 2,200,000 99,000 
| cans 
IR: caichs aedietneral 1,995,000) 4,641,600 37,578 000)1 238,000} 752,000) 725,000)  __._- 125,000] 113,000/5,655,000| 6,843,000|30,026,000) 5,559,000/1,515,000 
State Banks. 
Federal Reserve Bant 
eserve Bank. 
Bank of Wash. H’ts_} 100,000) 436,500; 2,208,000) 135,000} 10,000; 68,000) 21,000)  -_____} _____- 105,000 34,000) 1,752,000} -.....-| -...-- 
Colonia! Bank -.-..-- '000| 930,100) 8.808, 533,000) 219,009) 522,000) 88,000)  _____- 17,000} 563,000} 385,000) 9,380,000) --.--.| ------ 
Columbia Bank..-.| 300,000} 703,800) 8,691,000} 678,000) 25,000) 334,000} 187,000) __....| _.____ 566,000} 405,000) 9,434,000); -.-.--| ------ 
Fidelity Bank-.-..-- 200,009} 197,100) 1,497,000) 126,000; 12,000; 26,000) 14,000)  ______] _____- 5,000 65,000) 1,417,000 ES. Geet AS 
Internationa! Bank.} 500,000) 134,000/ 3,868,000) 438,000 Beh MOM eked ceca 9,000} 230,000} 375,000] 3,836,000} 115,000} —------ 
Mutual Bank-_-.---- 200,000} 495,200; 7,698,090) 695,000) 71,009) 271,000) 65,000) ______| ______ 411,000 17,000; 8,123,000} 381,000) -.-.--- 
New Netherland....| 200,000 208,800; 4,104,000! 309,000 50,000; 187,000 38,000}  ..-.- 13,000; 254,000 37,000} 4,251,000 312,000] - ...... 
Yorkville Bank ---.-- 100,000 642,500) 6,646,000) 454,000 85,000} 296,000} 100,000) ______| ______ 434,000 383,000; 7.234,000| -......}| ---.-- 
Mechanics’, Bklyn--_| 1,600,000 933,200 20,072,000) 879,000; 148,000) 844,000) 183,000) 166,000) ____-- 1,296,000 845,000 21,597,000 See ° asmooe 
North Side, Bklyn__| 200, 204,300 4,773,000} 317,000) 63,000 es Le .... |... 285,000} 303,000) 4,750,000) 400,000) ------ 
(ae 3,800,000 4,885,500 68,165,000 4,564,000 687,000 2,703,000 725,000) 166,000} 39,000/4,229,000| 2,849,000\71,774,000|] 1,273,000) _._--- 
Trust Companies. 
Ps » Members of the 
‘ederal Reserve Bank. 
HamiltonTrust,Bkin.| 500,000) 1,147,409) 8,719,000) 586,000 57,000 22,000 fo 12,000; 354,000 360,000; 7,099,000 es 
Mechanics’ ,Bayonne| 200,000 303 ,000 6,306,000) 64,009 50,000 61,000 BEML --ocaexe, 16,000; 158,000 599,000; 3,157,000) 2,997,000; -_--.- 
Se 700,000) 1,450 ,400 15, 025, 090) 650,000! 107,000 83, 000| 87,000| ene oon 28, 000} _ 512,000 959, 000)10, 256,000) 3,990,000} —--___.-. 
Grand ageregate- - -_ _|6,495,000/10,977, 500 120768 900 6,452 ,000/1,546,009 3,511 ‘000 812,000] 291,000; 180, 000) 10396000 10,651, 000 112056 000| 10,882,000! 1,515,000 
eg my sprev.wk oaks “sal —1014000 —190 099] + 138009| +23,090 +6,000) —9,000! —8S, 000! + 537000 +3613 000} —577,000| +49, 009) +8,000 
xcess reserve, Oe nerease = SSS —|— | 
Grand aggr’teDec.16 6,495, 000! 10,977,500 121782 000 6,642,000 1,408,000 3,4 488 000 806,000, 300,000} 188,000 9,859,000} 7,038,000 112633 000 10, 773, 000) 1,507 ,000 
Grand ager’ "teDec. 9'6,495, 000) 10,752,700 122534000 6,483,000 1,522,000 3,435, 000) 745,000| 361,000} 193,000 9,945,000) 8,195,000 113847000 10,630, 000) 1,497 ,000 
Grand aggr'teDec 2) 6,495, 000/10, 752,700 121524000 6,598,000 1,323,000 3,336,000 648,000, 272,000} 252,000 8,137,000! 8,052,000 113823 000 10,849, 000) 1,494,000 
Grand aggr’teNov 256 495 ,000/10,691,009 118861 000 6,554,000 1,462,000 3,463, 000) 568,090, 372,000} 135,000 8,362,000) 7,685,000 112455000 10,733, 000'1 479,000 
Grand aggr’teN ov.18 6.495, 000) 10,691,000 119221000 6,519,000 1.341.000 3.201 ,000! x 226,000' 121,000 8,394,000’ 8,978,000 111398000 10,685,000 1.477.000 








Philadelphia Banks.—Summary of weekly totals of 
Clearing House banks and trust companies of Philadelphia: 
omit two ¢ ctphers (00) tn ali these Figures. _ 


Loans, 1 
































Due | Deposits. 
Disc'ts &| from Reserve Excess 
Invest'ts..| Banks. | Bank. |Indioid'l.) Total. Held, | Reserve. 
Dec. 23. “jon ee $ $ 
Nat. bank_|378,911,0; 79,954,0 165,160,0 318,944,0,484,104,0| 73,397,0)| 16,166,0 
Trust cos..|156,675,0, 3,262 52,0) 3,284,0 139,843,0|143,127,0 21,735,0| 1,153,0 
————|—_— | 
Total ...|535,585,0) 83,226,0 168,444,0 458,787,0,627,231,0 95,132,0; 17,319,0 
Dec. 16_.-!544,309,0; 83,489,0 170,655,0 459,986,0 630,641,0| 90,177,0| 11,684,0 
Dec. ..-|551,772,0| 78,206, 0,172,747,0 462,764,0'635,511,0) 93,354,0| 13,016,0 
Deo. 2.../546,473,0) 87,172, 0) 178,078,0 473,960,0/652,038,.0| 99,653,0) 18,906,0 
Nov. 25.-..|547,195,0) 85,324 ‘0/178. 702,0 477,617, 0/656, 319,0,106,705,0| 24,600,0 
Nov. 18_.-|541,896.0| 90,601.0 184.682.0 479.469,0/664,151.0)114.654,0| 31.986,0 
Nov. 11...|540,172,0| 87.160,0)185,328,0 477,681 ,0| 663.009,0|113,843,0| 31,388,0 
Nov. 4-...|538,433,0) 83,158,0|182,546,0 465,748.0|648,.294,0|107,561,0| 26,147,0 
Oct. 28...|538,069,0| 81,260,0|/180.877,0 457.923.0|638.800,0;104,684,0) 23,918.0 
** 21_..'537,802,0' 88,470,01188,211,0 464,473 01652 .684,0'109,720,0' 28,482,0 


Note.—-Nxational bank note circulation Dec. 23, $9,105,099; exchanges for Clear- 


ing House (included in ‘‘Bank Deposits’’), banks, $22,597,000; trust companies, 
$2,651,000; total, $25,248,009. Capital and surplus at latest dates: Banks, 
$64,175,600; trust companies, $41,295,200; total, $105,470,800. 





Boston Clearing House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 

















Dec. 23 Change from Dec. 16 Dec. 9 
1916. previous week. 1916. 1916. 
OClroulation. ....<<<ccecce $6,376,000 Ine. $18,000! $6,358,000) $6,350,000 
Loans, dise’ts & Investments _|437,831,009|Dec. 2,726,000 440,560 ,000)| 438,336,000 
Individual deposits, inel.U.S.|356,037,000; Dec. 10,524,000 366,561 ,000|342,444,000 
Due to banks........-.-.-. 119,335,000|Dee. 2,418,000|121,753,000 126,613,000 
Time deposits.........-.-- 30,059,000. Dec. 151,000) 30,210,000; 30,170,000 
Exchanges for Clear. House_| 17,472 009 Dec. 6,958,000! 24,430,000} 16,610,000 
Due from other banks ..-..-- 41,894,000|/Dec. 2,512,000) 44,406,000} 39,941,000 
Cash reserve......-.....-- 21,844, 090\Dec. 54,000; 21,898,000] 23,448,000 
Reserve in Fed. Res’ve Banks 32.670, 000/|Inc. 417,000) 32,253,000] 28,981,000 
Reserve with other banks._-| 29,915,000|Dec. 665,000) 30,580,000) 27,607,000 
Reserve excess in bank_-..-- df2,658,000| Dec. 122,000 \de.2780,000| def982,000 
Excess with Reserve Agent_-_| 17,664,000) Dec. 577,000) 18,241,000) 15,392,000 
Excess with Fed Res’ve Bk.! 8,168,000/Inc. 593,000! 7,575,000! 4,551,000 





Imports and Exports for the Week.—See third page 
preceding. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Dec. 29 1916. 

The Money Market and Financial Situation.—After 
the drastic break and the consequent elimination of lightly- 
margined speculative accounts which occurred in the market 
last week, there has followed, automatically, the proverbial 
“lull after the storm.’ In addition to a greatly reduced 
volume of business the market has been irregular and in a 
majority of cases the recovery noted at the close last week 
has not been maintained. Indeed, the news of the week 
has not been of a character to foster a spirit of aggression 
or encourage new commitments. 

The recent efforts of President Wilson in the interest of 
peace seem to have thus far miscarried, except perhaps at 
Berlin, and our relations with Mexico are, if possible, in a 
worse tangle than ever before. 

From an industrial and a financial standpoint the outlook 
is decidedly favorable. In the iron and steel business it is 
reported that there is, under existing international condi- 
tions, “a surprising amount of new business.’”’ The ex- 
ports of foodstuffs for November were valued at nearly 
$46,000,000, as against about $30,500,000 last year, and 
wheat advanced this week on large sales for shipment abroad. 

Announcement is made that the New York Federal Re- 
serve Bank has been authorized to enter into relations with 
the Bank of England for financing the increasing business 
transactions between the two countries. This connection is 
expected to benefit both nations. 

Foreign Exchange.—The ste-ling exchange situation 
has been a dull one, but rates have been maintained. Gold 
importations for the week amount to $54,250,000. The 


continental exchanges have been irregular as a rule. 


To-day's (Friday's) actual retes for sterling exchange were 4 71 13-16 
for sixtv davs. 4 75 9-14 for cheanes and 4 76 7-16 for cables. Commercial 





on banks, sight. 4 75%. sixty ¢ vs 4 71, ninety days 448% and docu- 
ments for payment (sixty adays) ¢ 470 15-16. Cotton for payment 4 75% 
and grain for payment 4 75%. 


There were 0% ratos posted for sterling by prominent bankers this week. 

To-day's ("ridav’s) actual rates for Paris bankers’ francs were 5 89% 
for long and 585 for short. Germany bankers’ marks were 72% for 
short. nominal for long and nominal for short. Amsterdam bankers’ 
guilders were 405< for short. 

Fxchenge at Paris on London, fr.; week's range, 27.81% fr. 
high and also 27.81% fr. low. 

Fxchange »t Rerlin on London, not quotable. 

The range for foreign exchange for the week follows: 


27.8114 


Sterlina Actua’— Sizty Das. Cheanes. Cables. 
High for the week__. 4 71 123-14 4 75 9- 146 4 76 7-16 
Low for the week__. 4 71 11-16 4 75 7-16 4 76 7-16 

Paris Bankers’ Francs— 

Hich for the week 5 89% 5 843 6 5 R3B% 
Low for the week 5 8916 5 84% 5 83% 

Germany Bankers’ Marks— 

High for the week...  ___- 73 73% 
Low for the week 721% 72% 

Amsterdam Bankers’ Guilders— 

High for the week___ N5K 40% 49 15-16 
Low for the week __- 4036 40 13-16 40% 


Domestic Exchange.—Chicago, 


15c. 
par. St. Louis, 10c. per $1.000 discount bid and var asxed. San Fran- 
cisco, 10c. 


per $1,099 premium. Montreal. .15625 per $1,0') premium. 
Minnesnolis. 1% per $1,000 premium. Cincinnati. par. NewOrleans, 
sight, 50c. per $1,000 discount, and brokers 50c. premium. 


State and Railroad Bonds.—Sales of State bonds at the 
Board this week are limited to $21,000 Virginia 6s trust co. 
repts. at 54 to 54%, $1,000 New York State 4s, 1961, at 
105 %, and $2,000 New York State 4s, 1962, at 105. 

The volume of business in the market for railway and 
industrial bonds was considerably smaller than a week ago, 
and values, from a list of 25 most active issues, showed a 
tendency toward slight gains. American Smelters Securities 
6s, noted in weeks past for their irregularity and violent 
fluctuations, lost 154 points and Chili Copper 7s, another 
noteworthy issue, dropped from 131% to 128. Atchison 
Topeka & Santa Fe gen. 4s, Baltimore & Ohio conv. 4\%s, 
Chicago Burlington & Quincy jt. 4s and Rock Island ref. 4s 
and deb. 5s, all advanced fractionally. Lackawanna Steel 
5s, 1950, in sympathy with these shares lost a point to 97 
closing, however, at 98, while the various St. Louis & San 
Francisco issues declined. Steel s. f. 5s moved up slightly 
as did Union Pacifie 1st 4s, and Southern Railway gen. 4s. 

Anglo-French 5s, American Foreign Securities 5s, Great 
Britain & Ireland 5s and 5s and the Dominion of Canada 
securities were some of the “bond issues of foreign govern- 
ments in which interest was shown this week. New York 
City bonds were popular, but those of the several States and 
United States Government issues were dull. 

Sales on a s-20-f basis indicating, presumably, sales on 
foreign account, have increased considerably this week, being 
$24,000, as against $11,000 a week ago. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $2,000 3s, coup. at 101. For to- 
day’s prices of all the different issues and for the week’s range 
see third page following. 

Railroad and Miscellaneous Stocks.—<As was to have 
been expected after the Stock Exchange upheaval of last 
week, the market was irregular and with the smallest volume 
of business for several months. Prices recovered somewhat 
during the first two business days of the week, but fell 


er $1.000 discount. Boston, 





being forwarded from Germany, coupled with the more 
serious turn taken by our relations with Mexico. The rail- 
road issues fluctuated within narrow limits but several of 
the industrials, notably the munitions securities, moved ir- 
regularly. Steel advanced from 107% to 109 4, the final 
figure, however, being 10614. ‘Texas Co. was the most 
spectacular. From 211% it jumped to 238 4, closing at 236. 
American Smelting & Refining lost 2 points for the week and 
Baldwin Locomotive, after advancing fractionally to 62%, 
closed at 57%. American Locomotive and Crucible Steel 
registered slight gains for the week, while the high, low and 
last prices for International Mercantile Marine, com. and 
pref., Maxwell Motors, Mexican Petroleum, United States 
Industrial Aleohol and Central Leather were 2614-22-26, 
92 14-82 34-86 %%, 5474-46-47 14, 99 144-91 4-95, 115 14-11034- 
11034 and 8914-81 34-85. 

The copper stocks were dull and the shares of the Cuban 
sugar companies, such as Guantanamo and Cuba Cane 
Sugar, declined. 

For daily volume of business see page 2422. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





\ 




















STOCKS. Sales Range for Week. Range since Jan.1. 
Week ending Dec. 29. | for 
| Week. Lowest. Highest. Lowest. | Highest. 
j 1 

Par. Shares| $ per share. | $ per share. $ per share.\$ per share. 
Acme Tea tem ctfs__100 200 59 Dec 28; 60 Dee 28) 51 Aug| 6944 Nov 
Adams Express----- 100 200136 Dec 29140 Dee 29:1321%4 Maril54% ‘Jan 
Amer Bank Note-_---- 50 100 414% Dec 27; 41% Dec 27, 384% Sept) 44 Oct 
Am Brk S&F pf ctfs_1C0 500185 Dec 23190 Dec 28/165 Feb|209 Nov 
American Coal__-_--- 25 800 36 Dec 27 36% Dee 27) 35 Sept] 36% Dec 
American Express-_-__160 100131% Dee 2913134 Dec 29/123 Junejl40% Jan 
Amer Tel & Tel rights._'24,600 1% Dec 28) 2 Dec 23; 1% Dec; 2% Nov 
Assets Realization._100 100. 3% Dec 26' 3% Dec 26, 2% Ort) 8 Jan 
Assoc Dry Gds Ist pf 100 100| 65 Dec 29' 65 Dee 29) 65 Dec} 75 Nov 
Associated Oil-_----- 100 100 70 Dec 28 70 Dec 28) 62 Jan| 77 Jan 
Atlantic Birm & Atl_ 100) 400 15 Dec 29 16%4 Dec 23) 11% Sept} 18% Dec 
Barrett Co rights_-_-_-_-- 100' 3% Dec 27, 3% Dec 27) 3% Dec 4 Dec 
Batopilas Mining... 20) 200; 1% Dec 26' 1% Dec 26) 1% June’ 3% Jan 
Brown Shoe__------ 300' 65 Dec 29 65% Dee 27) 50% Jan| 76 Nov 
Brunswick Terminal _100 900, 9% Dec 23 10% Dec 27) 6 July| 14 Jan 
a ae 100; 1,000 88 Dec 27 88% Dec 28) 66 Aug} 91% Dec 
ee 100 100, 17% Dee 23 175% Dee 23) 16% Nov) 31 Jan 
Canada Southern__._100 200 575 Dec 27 57% Dec 27) 56 Sept} 59 Oct 
Chicago & Alton_...100| 800) 21144 Dec 29 24 Dec 23) 8 Feb| 24% Dec 
Preferred ........- 100 200 31 Dec 26 31 Dec 26) 18 Sept) 33 Dec 
C &E Ill preftrcetfs_100| 400 12 Dec 28 15 Dec 26) 1 Dee} 15 Dec 
Chic RI & Pac tr rects_| 3,800' 3334 Dec 29, 3434 Dec 27) 31 Dec] 38% Dec 
Cluett, Peabody&Co i 400' 70 Dec 27| 71 Dec 28) 68 Apr| 76 Jan 
Preferred __.___-- 200113% Dee 27113% Dec 27)108 Junell3% Dec 
Cons G EL&P(Balt) 100 600/12144 Dec 26|122% Dec 2710814 Mar130 Dec 
Cons Interstate Call__10 100 1814 Dee 28 18% Dec 28) 18 Aug) 28% Nov 
Continental Insur __.25|' 700 57% Dec 28 6134 Dec 23) 54 _— 68 Nov 
Deere & Co pref___.100| 300) 98 Dec 26 98% Dec 27) 89 May! 99% Dec 
Detroit United_.___ 100; 200125 Dec 27127 Dee 27) 70 Janjl28% Dec 
Gastcn W & Wig_No par 1,500! 38 Dee 28 41 Dee 27) 35 Dec} 51% Oct 
Gen Motors tem ctfs_100, 2,300130 Dec 23135 Dec 27,120 Dec|135 Dec 
Preferred tem ctfs_100| 1,200 9034 Dee 23, 93 Dee 23) 884% Dec 93 Dec 
Hartman Corp---_-_- 100 110) 75M Dee 27; 75% Dec 27 75 Dec} 78 Dec 
Int Harvester Corp_100 900 83. Dec 29| 87 «Dec 26) 684% Mar! 904% Dec 
Jewel Tea pref______ 00| 100111 #£Dee 27111 Dec 27/104 Julyi113 Apr 
Jcliet & Chicago__._100' 100| 77 Dec 23 77 Dee 23) 77 Dec! 77 Dec 
Kayser (Julius) & Co 100 100115 Dec 27115 Dee 27) 80% Marll5 Dec 
Laclede Gas_-_-_-_-._-- 100 700100 Dec 27104 Dee 27,100 Decil11834 Nov 
Liggett & Myers pref 100 200125% Dec 28126 Dee 23/118 Marjl26% Dec 
Loose-Wiles Biscuit.100 2,200 22 Dee 27 2454 Dec 27) 14 Sept; 3 Oct 
Lorillard (P) pref...100 100120 Dec 26120 Dec 26) 11544 Janjl22% Sept 

Manhattan Shirt__..100| 900| 7434 Dec 26 77 Dee 29) 55 Feb} 77 
May Dept Stores_._.100 100 62 Dec 29| 62 Dee 29) 50% Jan} 724% Nov 
Nat Cloak & Suit pf-_ 100, 300112 Dee 29112% Dec 26106 May/113 Feb 
N O Tex & Mex vtc__-| 100) 21 Dec 29 21 Dec 29) 21 Dec} 25% Dec 
New York Dosk. -.100 200: 16 Dec 29 16% Dec 27| 9% May| 24% Nov 
Nova Scotia S & C_ 200110% Dec 29115 Dee 29/105 Deoj156 Nov 

Owens Bottle Mach. 251 300) 9734 Dec 23) 974% Dec 26) 83 = Sept}105 
Pacific Tel & Tel____100, 100| 32. Dee 29, 32. Dec 29) 32 Dec) 44 Jan 
Pan-Am Pet & T pf_100| 100 96% Dec 28) 9614 Dee 28) 96% Decil01% Dec 
Pere Marq v t c wh iss27,300 3634 Dec 29 38% Dec 28) 363% Dec) 38% Dec 
Preferred v t ¢ wh iss 2,600, 72 Dec 28 7344 Dec 28) 72 Dec| 734% Dec 
Pittsb Steel pref_ .--100) "200101 lg Dec 29102 Dec 29) 93% Febjl Oct 
Quicksilver Mining__100' 600) 2 Dee 29) 2% Dec 27) 2 Novi 6 Jen 
So Porto Rico Sug pf 100 100115 Dec 28115 Dee 28/106 Febj120 June 
Standard Milling. ..100 100 98 Dec 28) 98 Dec 28) 86 Marjl107%% Oct 
Texas Co rights-__-__-_-_-_- 26,800 27. Dec 23) 33% Dec 29] 235% Dec! 33% Deco 
Toledo St Louis & W 100, 1 »200, 10 Dee 28} 12 Dee 27) 5 Apr| 13% Deco 
Preferred ......-. 100, 1,6 600, 18 Dec 28| 21 Dec 27|| 10 Feb| 24% Dec 
United Cigar Mfrs..100} 100) 44 Dec 29| 44 Dec 29/ 42 D 64 Mar 
United Drug-.-.--.--- 100} 300 72 Dec 29| 73 Dee 26) 72 Dec} 80 Nov 
Ist preferred---_--- 50) 100| 534% Dee 23) 53% Dee 23) 524% Nov 53% Dec 
2d preferred. __.-_- 1 100, 91 Dec 29| 91 Dee 29) 91 Dec] 95% Nov 
US Realty & Impt_.100] 1,200 25 Dec 29) 28 Dec 27| 25 June| 49 Feb 
US Reduce & Refg_..100} 800) % Dee 29 % Dec 26 % De 3% Jan 
Preferted ........ 1 2,100 % Dec 28} 1 Dee 26 4 Jan 
Wells, Fargo Express 100} 4,700,139 Dec 29114454 Dec 28/1234 Mayi144% Dec 
White Motor (new) -_-1 2,200 48 Dec 29) 49% Dec 23'245 D 59% Oct 

z Ex-dividend. 

Outside Securities.—Business at the Broad Street 


“curb,”’ due to causes mentioned above, has been dull with 
values showing irregularity. Aetna Explosives moved up 
from 434 to 5, the final quotation, however, being 4. But- 
terworth-Judson advanced from 48 to 65, closing at 52%, 
while Carwen Steel covered a range of 34 points for the week. 
Chevrolet Motors and Haskell & Barker Car Co. fluc- 
tuated between 135-123 and 42-40 respectively, while the 
high, low and last prices for Holly Sugar, Marlin Arms, 
Midvale Steel, New York Ship, and Poole Engine & Ma- 
chine were 45-30-45, 60-47-50, 6234-5814-58 4, 4534-44%- 

443g and 90-80-80. Submarine Boat, after moving up 
from 27% to 30, closed at 26. Todd Shipyards registered 
a gain of 1 point for the week. 

Standard Oil subsidaries were inactive. Standard Oil 
of California and Standard Oil of New York moved between 
365-361 and 270-267 each, while Illinois Pipe Line covered 
a range of 3 points. The other Oil issues, most of which 
sell at “cents a share” were fairly active. 

Among the bonds traded in at the “curb”’ were $340,000 
American Tel. and Tel. new 5s at 99 to 9914, $29,000 French 
Municipales at 9614 to 974%, $42,000 Midvale "Steel 5s at 
9414 to 95 and $500,000 Sinclair Oil 6s at 111 to 117. 

A complete list of “curb” market transactions for the 





away yesterday on reports that a second peace ‘note was 





week will be found on page 2422. 


For record of sales during the week of stocks usually inactive, see preceding page. 


OCCUPYING TWO PAGES. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Salesfor STOCKS Range Stnce Jan. 1 Range for Precious 
the NEW YORK STOCK On basts of 100-share lots Year 1915 
Saturday Monday Tuesday Wednesday ; Thursday Friday Week EXCHANGE 
Dec. 23 Dec. 25 Dec, 26 Dec. 27 Dec. 28 Dec. 29 Shares Lowest Aitghest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Railroads Par| $ per share | $ per share || $ per share | $ per share 
104 10412 ‘ 10312 10414] 1041g 105 | 104 104le! 10312 1037g| 10,300/Atch Topeka & Santa Be...100 10014 Apr 22) 108% Oct 5|| 921g Feb! 1114 Nov 
100%, 100% ' 1005g 1007g| 10034 10034] 1005g 10034] 798lg 98 4400! DO  SrO8cnuitca. cee 29812 Dec 29) 102 Feb 24|| 96 Jan| 10213 Nov 
*118 120 ' *119 120 |*118 120 |*116 119 | 1177, 118 200| Atlantic ‘Seask Line RR77100 10612 Apr 19} 126 Nov22}} 98 Mar| 116 Nov 
83%, 8414 H 8334 84 837g 84le) 835g 84 831g 84 7,000| Baltimore & Ohio......-- 100} 81!12Dec 21; 96 Jan 4/} 63%, Feb) 96 Deo 
753g 7512 ' 751g 75ie] 741g 75 741g 7412) 7514 7514} 1,100] Do _ pref......----.-- 100} 721gAug 30} 80 Jan 15|| 67 Feb) 79% Nov 
8212 8212 ' 821g 8219] *8214 84 82 83 | *81lg 84 600|Brooklyn Rapid Transit..100| 81 Dec21| 887% June 6 8314 Aug! 93 Apr 
165 16612 : 167 167%) 167 16734) 16514 166 | 16514 16519} 2,075|Camadian Pacific_...-.-- 100|z16212 Mar 1| 183%Jan 3)| 138 July! 194 Nov 
65 6534 ' 6534 6612} 6512 66 6434 6512} 65 65 7.600|Chesapeake & Ohio___.-- 100} 58 Apr 24} 71 Oct 19)| 35%sJuly| 64% Nov 
141g 14lg ' 1414 1419] #1414 141g) 14 1414] 13% 14 1,100|Chicago — Western...100} 115,Apr 24) 16l%Deo 7|| 10% Jan} 1712 Nov 
4llg 4153 ; 4llg 417| 411g 411g} 41 41 a0 * Bite . A: 2G. Bl. oc nkscnekon 00| 33 Apr 24) 471gOct 27|| 2512;May| 4112Nov 
911g 92 4 911, 92 913, 917g} Q1lg Q1lg} 901g 911 3,500|Chicago Miilw & St Paul_.100} 89 Dec 21} 102igJan 3 77% July| 1011g Deo 
124%, 124%, ' 1247, 1247] 124 12434] 12419 12434] 12419 12419 ee Se, ee ae 100} 123 Dec 12} 136igJan 5/|| 120% Sep} 135 Deo 
1241, 12512 : 12334 12334] 12412 12419] 124 1247|*123lp 124 700|Chicago & RCrenwennEn..16S 123 Dec 15| 1347%Jan 3/| 11812July| 13513 Nov 
*17712 180 : *170 180 | 17312 17312\*170 180 | 170lg 171 oo Oa ee ee 100'§165 Apr 13} 176 Dec1l|| 163 July|§180 Nov 
347g 3512 ' 34 3419] 35 3519) 341g 34%4| 337, 3414] 10,400|Chicago Rock Isl & Pac...100| 15!2Apr 22) 40%Dec 7!| 10!gJuly| 38% Apr 
*50 54 ‘ eden” ela oe bee SE | a eae ce Clev Cin Chic & St Loula..100| 38 Apr 27| 625gOct 27|| §21 Jan} 52 Oct 
*80 88 ; sao 0s 82. | .... ....1 990 88.) Sve Se aE RES RC, el i 100! 70 Feb 2} 86 Junel4|} 531g Feb| 77 Oct 
#2 34 ' *30 34 | #30 34 301g 301g] *301g 34 100|Colorado & Southern.--.. 100| 24% Apr 24! 37 Oct 27|| 24 Mar| 381!2Nov 
*56 58 ' *56 58 | *56 58 | *56 58 | *56 58 | -...-- ae eS" Ree 100} 46 Apr 1} 62!gOct 18|| 45 Jan| 60 Nov 
*40 50 ; *40 50 *40 50 *41 50 *40 Hh eS See. We cencoad 100| 40 Marl3} 57%Junel0 35 Sep| 52 Nov 
149 149 ‘ *149 152 |*149 151 |*149 150 | 149 149 200|Delaware & Hudson--.---- 100} 1487s Dec 21| 156 Oct 4/| 13812 Aug) 1541s Nov 
*229 239%; ' Lawew.- chatl gaa ololt tee. een eee 100|Delaware Lack & Western._50| 216 Marl8| 242 Nov 6//199% Jan) 238 Nov 
171g 171g H *17 = =18l9] #17 20 | *17 = 1812} 171g 17!2 200|Denver & Rio Grande-_-_-_100 a” Mar30} 2314 Oct 25 4 Jan| 1612 Nov 
391g 40 : : 4 8 6 100 Mar 8} 5212Oct 25 61g Jan| 29% Nov 
343g 35 ‘ : Apr 22| 435gJan 3|| 197, Feb| 4553 Nov 
4919 4934 : Dec 21} 59!gJan 3/| 3214 Feb) 591gNov 
*31 42 : Dec 21} 541gJan 3!| 27 Feb| 5414 Dec 
1173s 11712 ' 7, Dec 21| 1271gJan 4|| 112% Jan| 128% Nov 
35 = 3.5384 ' 35144, 37 3612 371] 34% 3633| 3434 3514] 7,800] Iron Ore properties_.No par| 32 Dec21| 50%Jan 3/| 251, Jan} 54 Oct 
107 107 ‘ 10553 1057s] 106 10614|*10512 107 | 105 10573| 1,500|Ilinots Central___...-.-- 00| 99% Apr 17| 109% Oct 5|| 99 July; 113 Apr 
17ig_ 17! : 163, 175g} 1634 1714] 1612 1634] 1614 1634) 12,300|Interbor Con Corp, vtec Vo par| 1512Dec 21) 21lgJan 3 18% July} 251gNov 
72. 7% ' 721g 721s} 72 72 71lg 72 72 72 en 100! 69 Dec2l; 77igJan 3 70 July| 82 Nov 
2512 2 ‘ 2612 2653| 257%, 2633| 2514 2512] 2514 2573] 2,800 eames — Southern....10@| 23!sApr 28) 32\4Jan 4|| 2053 Feb| 35lg Nov 
*58 60 ‘ 593, 59%4| *55 591e! *57 5934] *555g 5934 100 - RAC gate 100; 565sDec 21| 64%Jan 3/|| 54% Feb; 6512Nov 
*23 2612 ' 2514 2612] *26 2619) 2 25le| *23 26! 400 Lake Erle & Western__..- 100} 10 May 2} 30 Dec 7 5 Jan} 163; Dec 
*50 56 ‘ 51 55 | *50 55 lg} *5014 55 a Se ee 100} 32 Apr 20; 551gNov 2| 19 May} 41! Dec 
79 ~=680 - 7912 797%| 7973 80%| .%~ 30 | 277% 7814| 4,300)/Lehigh Valley_........... 50| 74l2Jan 31| 87lgOct 5|| 6453 Feb) 8314 Nov 
*32 35 : *30 35 | #30 435 | 30 35 | #30 34 | --.-..- Rane leans... cs0cu--2 50} 20 Jan 31) 4ilgJunel2)) 15 Jan) 27% Oct 
*130 133 ' *131 135 |*132 135 | 13212 13212|/*132 135 100| Louisville & Nashville__..100| 1211s Mar 1| 140 Oct 5/| 10412 July| 13012 Nov 
*128 130 ‘ 12912 12912/*128 130 |*128 130 |*128 130 100|Manhattan Elevated -_---- 100| 128 Apr 28| 132 Oct 27|; 125 June| 132 Dec 
*28 2912 : *28 30 | *28 30 ae 261g 267 300|Minneap & St L (mew)_..100| 26 Oct 5| 36 Oct 27)|.----.----|----- 
11612 11612 ‘ ---- ----]§$1161g 1161g/*116 118 | 1163 116% 210/Minn St hi shagtebeecipad 116 Dec 22) 130 Oct 4 | 106 Jan| 12612 Nov 
*128 133 : <nwe wnaaitiee 166 (rane. 288. T*iss . 138.) ce. 2! eos 100| 1281gSept26| 137 Jan 15|| 123 June} 136 Dee 
lllg 12 : 113, 11%} 115g 125g] 111g 1134) 111g 11%) 11,900 baieewerl Kansas & Texas. = 3ig Sept 6) 1314 Deo 18 4 Sep| 15% Apr 
*21 23 ' 2 Se es Bs RA Se ea" Sear eneryee 10 Apr 3| 2414Dec18| 1g Sep} 40 Apr 
17. 17% : Aes -S7ut 27) 1512 1534] 1514 1514, 1,600|/Missouri Pacific__....... 100 34Sept 1| 22 Dec 7 1% July; 18% Apr 
171g 17ig : 1714 1719 17 1714) 1534 1534] 1514 15:2! 3,900] Trust co etfs of deposit... 84 Sept 1| 2214 Dec 7 3 ec 71g Nov 
341g 3434 : 3414 3434) 3414 3434; 32% 34 325g 33 | 16,400|Missouri Pacific(new)wheniss.| 221g Sept 6) 38!2Dec 6)|..--- a 
cole. am ' 61% 62 §60 60 6lig 6212} *60:2 G6l1le| 1,010! Dopref (or ine bonds) do_..| 47%Sept 5) 64% Deo 7)|..--- oso ---- 
10312 10414 : 1035g 10414] 104 10514] 10334 10419} 10314 104 | 11,950|New York Central -____-_ 100| 10014 Apr 22} 1141440ct 5/| 81lg Mar, 11012 Deo 
*38 41 ' . — Fe te he Bee a. ee Se eee N Y Chic & St Loutis___._. 100| 33 Apri7| 45% Novli|} 30 June| 465 Dec 
*521g 54 ‘ 531g 641e} 5314 541g) 51lg 53 50lg 5112} 5,700|N Y N H & Hartford__--- 100} 4912Dec 21| 77%Jan 10|| 43 Feb| 89 Oct 
30 = 30's ‘ 2912 297%] 295g 301g} 28% 29 28l2 291g} 3,600'N Y Ontario & Westen... 208 26 May 5| 343g3Dec 2|| 21% Jan) 35 Apr 
135lg 13712 ‘ 135 136 | 136 136%4| 135 13512] 134 13419] 4,700|\Norfolk & Western_____.- 114 Mat 1) 147ig Oct 16|| 991g Jan| 12253 Dec 
*85 85s ' 851g 8512} 85 S851] *85ig 86 86 86 500! Do adjustment = ae” 841g Feb 25| 891g May22|| 801g Sep} 90 June 
1101g 11012 ' 1093g 11014] 110 11053} 109%, 110 | 10912 10934} 4,700|Northern Pacific 108 Dec 21] 118%Jan 4/| 991g Feb| 118% Dec 
5613 56 } 561g 5612} 5612 5634| 565g 567| 56%, 57 | 11,015|Pennsyivania 55 Septi2| 60 Oct 4/| 514% Feb) 6112 Nov 
*80 88 ' *80 88 | *80 88 8514 8514] *803g 85 300) Pitts Cin Chic & St Loule. 2100 78 Feb 17| 88 June 5|| 65 May! 86 Nov 
*95 98 ‘ *93 98 | *93 98 | *93 98 | *89 Q5lg| __-__- Te QE: cw cas cccoe 100} 88 Jan 26) 98%Jan 13}| 90 June] 98! June 
103 10412 ; 10312 105 | 10353 105 | 10134 103%| 1013 1023s} 75,300 ae 50| 751g Jan 31| 1151gSept27|| 6933s May| 8553 Nov 
441g 44lg : *43lo 45 | *43lg 44 | *43 44 | #43 44 100| Ist preferred_.........- 50| 417%gFeb 19| 46 Feb 29|| 403 Sep} 45 June 
*4412 45 ' *4419 45 | *4419 457] *441g 4573] 4412 441e 200; 2d preferred__......-..- 50| 4114 Feb 21} 52 Mayl9|| 40 Feb| 44 Apr 
27 = 271g 7 267g 2714, 26 271s 26 2612} 26 26%3| 6,500/St Louis & San Fran new (wi).| 15!gMay18| 301g Dec 18)|..--- ---- ---- ---- 
iad ag i a 2 *30 3034] 321g 321g] *29 3334) *30 32% 100|8t Louis Southwestern_...100} 16 May 4| 3212Dec19|| 11 Sep) 23 Nov 
2 < 56 |*53 56 | 57 57 | *50 57 500| Do  pref............- 100} 3%:2Sept 7} 57 Deo18|| 29 Sep; 4512 Dec 
175g 1814 = 175g 1753] 173, 1734) 16% 17 165g 1712} 2,600 apes ae BM... ccanua 100} 14 Apr 22| 1914 Dec18}| 11lg July; 20% Nov 
*38 3812 a 371g 3810] 3712 3819} *37 38 | *37 39 . eS . Ree 100} 34lgApr 24) 42igOct 10|| 30% July} 43% Nov 
97 9712 97 9753] 9733 9814) 967% 9712} 96!4 97 | 10,500 Southera "Pacific «tS: 100) 9414 Apr 22] 104'gJan 4); 814 Feb/ 104g Dec 
325g 3312 P= 32lg 333g} 3212 93%; 31% 3244| 31l2g 321g! 85,300|/Southern Railway_......- 100} 18 Apr 24} 36% Dec 18|| 121g July; 26 Nov 
6912 7Oly a 697g 697%} 70 7014); 70 70 ae ee ed 6 ee eee 100} 56 Apr 24| 7312Dec18|| 42 July} 65 Nov 
*191o 2034 1912 20 | 20 207%! 19 19 | *18!g 20 | 2,800|Texas & pacific EK 100| 6l2Feb 14| 213; Dec 18 8g July; 17% Apr 
5073 5073 x 50 50%] 5034 50%) 493%, 50 49 4912! 1,400/Third Avenue (New York) 100} 48 Nov22| 68lgJune22|| 35 Jan) 64'g Oct 
95 95 a *93 951] #94 9512] *93 95le|*___. 95 100|Twin City Rapid Translt...100 94 Mar24| 99 June 8|| 90 July} 100 Apr 
14634 14734 14714 148 | 14753 149 | 147 148 | 14534 1473g| 42,400 7 — Sr is Sheahan entered 129% Apr 22} 15333 Oct 24|| 115% Jan| 141tg Nov 
843g 8433 ; 8412 §84le] 8414 8412] 843g 8433] 843, 8 Se Bo pret... «+ essen 280 Sept 1| 84lgSept29|| 279 Mar| 84\s Nov 
*11 = 11! ' *111g 1212] *1112 1219} 934 1012] 101g 1012 800 United Hallways Invest...100! 7%May 9| 2l'4Jan 4 8 Jan) 2712 Oct 
*22 24 ’ *22 25 | #22 25 | *221g 25 | | a Oe O05... <ccanah 100} 17 Septi6| 39%Jan 3|| 21% Mar) 47% Oct 
151g 1512 ; 151g 1534] 15%, 16 1514 15lg] 151g 1512] 3,000 Wabash» et ia or eee 100} 13!gSepti3| 17 Jan 3)|| 1253 Oct) 1712 Nov 
567% 5712 ’ 5712 58 5714 57%| 56 57 55 5714] 12,400) Do pref A_-....-.- .-100| 411gMar 1| 601gDec 4/| 43% Oct) 4914 Nov 
303g 30!le t 305g 3034) 3014 3034; 29% 30 29%, 30!e| 4,450| Do pref B do__....-- 100} 25 Apr 22| 32%Dec 4|| 2512 Oct; 3212 Nov 
kes ; 2814 29%) 28 29!9| 271g 28 27 2773) 8,900) Western  Maestens apes bea! 100| 241gFeb 28| 341, Mar27 9% Jan| 351g Oct 
ROE: Mage eb : *42 46 | *42 46 431g 4319] *42 44 100} Do pref._.-...---..- 00} 40 Mar 7| 55 Oct 1 25 Jan} 5053 Oct 
223, 2314 ' 23 2314] 221g 2212} 221g 227%] 22iq 225g) 2,400 Wheeling & Lake E Ry wi__| 21 Dec12| 27%Dec 7/||-..------ cer neta ae 
50!2 50l2 ‘ 501g 5012} 50 50 4912 50 4914 4914; 1,400) Do _ preferred when issued_| 46 Dec 21} 581!2Dec 7)||..--- ----|-- --- ---- 
531g 54 : 531g 531g, #52 54 , *52 54 5214 5214 500, Wisconsin Central______- 100} 33 Apr 19 5619 July 20 28 July}; 45 Nov 
' Industrial & Miscellaneous) 
191g 1912 ' *18 21 19 195s! #18 21 18l4 18% 700|Advance Rumely______-- 100) 14 Aug22| 21%Deo 5)|...------|-------- 
361g 361s : *37 38 38 384) 38 38 38 86-338 700} Do pref____._.--_..- 100} 30% Oct 10) 43 Apr 28)|/...------/----- ecue 
72% 73! ' 7314 741g} 74 7619] *71 74 7234 72%) 3,400|Ajax Rubber Inc___.__._-_ 50| 63 July31| 891g Dec 11/|..--- -.--|- ag cece 
i. ' 111g, 11%] 11 11%4| 10% 1119} 103g 1119! 7,200|Alaska Gold Mines________ 10] 1014 Dec 21} 261gJan 7|| 21% Dec} 401g Apr 
*7 734 ; 714 784 71g 73g) *71g 734 7 71g| +1,600/Alaska Juneau Gold Min’g.10}| 6% Oct 9) 10\4Jan 7 9% Dec| 131g Nov 
261g 2612 : 27 287%) 28 2919} 263, 2753} 26 #27 | 10,600\Allis-Chalmers Mfg vtc..100| 19 July19| 38 Nov25 7% Jan} 491g Oct 
81 85 ' 85lg 8612) 8712 89 871g 8812) 78412 86 6,700} Do preferred v t o....100| 7O0lgJuly18} 92 Nov 9 33 Feb| 85% Dec 
8812 90 ' 90 92145; 90 92 881g 89 89 89 3,300) Amer Agricultural Chem..100) 63 Apr 22| 102 Nov25 48 Jan| 741g Nov 
*101 103 ‘ 102 102 | 102 102 | 1023 1023s] 102 102 400} Do pref_._-.-..-.... 100| 96 Mar23} 10344 Dec 1|| 90 Mar) 101!g Nov 
881g 91 ' 897g 92 90 917s} 87!2 8912) 88 89 | 13,700| American Bost Sugar_.... 100| 61% Feb 1] 10812 Nov22|| 3314, Jan| 72% 
*98 100 ' *98 100 | *98 100 | *97 100 | *97 100 | _---_- Te Orel. on. ck cca 100| 93 Apr 24| 102 June22|} 83 Feb| 95 Nov 
463, 47% ; 463, 4834) 473, 49 4614 4714] 4534 4612) 16,600 peste "Cai WARE, 100| 44 Dec21| 681tgSept29|} 25 Feb) 681g Oct 
ee ' 108 10812/*10812 10912/*108 10912|*108 109 300 So ee 100| 1077s Dec 22) 1153gSept30}| 91lg Jan| 11312 Nov 
64 514 ' 651, 6612! 66 6734] 64 6573! 6312 6453] 11,100 dimestens io & Foundry_100| 52 July 8} 7812Dec 4|| 40 Feb) 98 Oct 
*116 11734 : *116  =11734|#1161g 117%) ---. ---.|*116 11719] -.---- ee ee aes 100| 115%, Aug 9| 119'2Marll|; 11llgMay| 118 Aug 
*49l2 50 ' 4912 4912} 49 49 | *48le 5 *481o 50 300|American Cotton Oll__._- 100| 48!g Dec 21} 58!g Oct 23)| 39 Jan} 64 Oct 
ees See ‘ *991o 102 | *9912 102 | *9912 102 | 10012 10012 [on ee | Beet... oe 100! $8 Jan 102 Mari5|| 91 June| 1024 Nov 
12% 1312 : 121g 134} 127% 1314] 121g 121g} 12 124] 2,525 Amertean | Hide & Leather. 109 8% June 3} 2012Oct 17 4%, Feb) 144 Oct 
60 62 : 62 64 64 66 62 6412} 613%, 6234} 5,600}; Do  pref._.....__.... 45 Mar 1| 84%Dec 4/| 19% Jan| 591g Oct 
30 3014 , 2934 3014] 30le 32%) 31 3234; 303, 3112} 27,900| American Ice dicadtities. 22108 25 Jan 20) 32%, Dec 27 2053 Jan| 35 Apr 
1814 18% : 183g 203g} 197, 2014] 1914 197| 1853 187g} 9,500)/American Linseed_....... 800 17 Dee 21) 27% Novl0 7 Jan} 31ig Oct 
pes we : 51 52 | *52 53 52 52 SH 60lg, 1,100; Do pref.......-..... 38144 Mar 1| 62% Novl3|| 24 Jan) 501g Oct 
741g 7614 ' 7514 79 7814 80%| 751g 77%) 75.2 7714} 47,800 os oe Eestaraatne’ “Tea 58 July14| 984 Nov 9|| 19 Mar] 74% Oct 
1043, 105 ‘ *10415 105 | 10514 10512|*104 106 |*105 10614 2 es 66 100| 99leJuly13| 109 Nov 9|| 75 Mar) 105 Nov 
*81, 9 : *8l4-Qle| #8 10 *8 10 *8 Ess ane ae Amertoan Malt Corp.._._ 100 5igJune 3| 1213 Oct ss 37%, Apr| 13%!g8 Oct 
*46le 48 : *47 49 50 513g} §50 50 *45 50 2,310 oie ha EEE, DSR 100| 23153 Jan 14 si\ Dee 2llgMay| 3712 Deo 
*95 98 ‘ 93%, 94 933, 93%) 9312 937! 933g 93%) 1,400 aie Smeiters Sec pref B.100| 8412July13| 97% Nowa? 78 Jan| 88% May 
*93 (94 : 96% 98 98 98 | *97 99 | *95 99 300} Do pref Ser A stamped._| 91%, July11| i02 Novl3|| 86 Oct} 92 Dee 
1043 1057 ‘ 10414 106 | 10414 1057! 1023g 104 | 10212 104\g) 43,750) Amer Smelting & Refining_100| 8812 Apr 22| 1227, Nov22'| 56 Jan| 108% Dec 
115 115 ‘ 115 115 |*11412 115 | 11419 11419|*114 115 300} Do  pref............. 100| 10914 Apr 22| 1181g Oct 21|| 100 Jan} 113 Nov 
140 140 : *137 143 |*137 143 |*137 143 |*137 145 100| American Snuff__..___.__- 100} 130 Mar23| 151 Deo 8|| 144 Jan| 165 Apr 
*105 111 : *105 111 {*105 111 |*105 111 |*107 111 | ------ Ay. nape: 109 1061g Mar22| 110 Jan 27|| 103 Jan} 110% Nov 
61 62 ' 61 64 63 631e| *60 63 60 6012} 1,500|Am Steel Foundry... __- 44 Apr 24| 73 Dec 7|| 2418 Mar| 7412 Oct 
10812 1097 ' 109 110 | 10912 1097s| 10814 109i9| 1083, 10812] 3,800|/American Sugar Refining” 100 104 Dec 21] 12553 O0ct 25|| 991g Feb] 119% Nov 
*117 122 : *116 120 |*117 120 |*118 120 |*117 120 | -___-- Do pref.........:... 100| 1151g May 5| 12312 Oct 24|| 109 11912 Nov 
12514 12512 : 125 . 12533} 125 1253) 124% 12514/71231g 1233g| 6,700| Amer Taephone & labia > 21231g Dec 29|413412g Sept29|| 116 Jan| 130% Nov 
*214 216 ' *212 219 | 217 217 |*21212 220 |*21212 220 100| American Tobaceo__..._- 188 Feb 16| 2297s Nov 3)| 1951g Dec] 2521g Apr 
*107 10812 ; *108 10812} 10814 1081g' 10734 107%4/*107 109 300| Do pref (new)____.__- 100 105%, Apr 24] 113 Sept23/| 10314 Jan| 111 Nov 
43 43 ‘ 431g 4334] 4412 4512, 42 44 425g 437%| 5,700|Am Woolen of BAM -~+-~ 188 37 Deo 21| 58% Nov 8|| 46 Nov) 56 Oct 
ao eee ‘ 95 95 | #94 96 | *94 96 941g 947g 600} Do pref_____..-.... 92 Jan 10} 102 Mari10/| 95 Dec} 98% Nov 
451, 46 ' 451g 47 47 4914) 44 4534) 44 5 6,800/Am Writing Paper EIT ge 11 Jan 8| 7614 Nov20 5 July) 15 Apr 
361g 38 : 373s 40 371g 3912} 36 3712] 3512 3712} 9,000|Am Zinc Lead & S__...___ 2933 July10| 97% Apr 10|| 671% 711g Deo 
69%, 70 ° 71% «72 7273 75 ina | ae acaba. aie ee 20e SOGl..... ccccueca 591g July11} 87 Nov 1||----- .---|----- ---- 
813g 83le ‘ 821g 8414) 827%, 84 801g 82%} S80lg 8119'121,000) Anaconda Copper______._. 77 Apr 22) 105% Nov20)| *24% Feb|_ “OSs Nov 
1081g 117 ; 117 125 | 1201g 12434] 11212 12119\7107l2 112%4| 76,200| Atl Gulf & W ISS Line ctfs100| 56 July 12 34 Deo Ss. aghast cape tee 
651g 6512 . *64 68 6612 6612) 6412 66 63 6414) 1,100, Do _ pref certfs__...._- 00| 60!2Dec 21| 73% Novl10)|_.--- ---- ECR aes hp 
571, 61 ‘ 58lg 621g} 583, 6134) 5584 584] 5614 583%3| 35,500) Baldwin PEAR 100! 52 Dee 21 Jan 2653 Mar| 1541, Oct 
10012 10012 ‘ 10012 101 | 10012 10019] _.._. ----| 101 101 800} Do pref__--.-....... 100| 987s Dec 21}; 110 May24|| 92 Mar| 114 Sep 
134 13514 ‘ *133 138 | 135 1351g/#132 136 |*133 135 500] Barrett Co (The) ..._..__ 100 a12712 Dee 21| 16712 Deo 5/|----- ----|- Ce Sar Se 
501 503 ' 500 500 | 500 505 | _.-. ----| 504 525 1,850|Bethiehem Steel__...__- -100| 415 Jan 11) 700 Novi8|| 46% Jan; 600 t 
*133 145 4 132132 1*132 150 | 135 137_| 135 135 4001 Do pref_.._......_.. 100! 126 July21! 186 Novi7'| 91 Jan! 184 Oct 
*® Bid and 4 asked prices; no sales on this da day. 1% Ex-rights. .§ Less than 100 shares. a Ex-div. and rights. » New stock. s Par $25 per share. ¢ First lostallment 


paid 


z Ex-dividend. 


8 Full paid. 
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For record of sales during the week of stocks usually inactive, see second page preceding. 


2415 



































































































pe Dine Jon. 1 || mange for Prestons 
Since Jan. a 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PE& CENT. |Salesjor| | STOCKS | Range ee oe. Se Oe sane 
. y CHANGE 
Saturda Monda Tuesday Ww eee | Thursday some 8 Week EX Fe oe ‘Behen 
Dec. 23. Dec. 23 | Dec. 26 | Dec. 27 Dec. 28 | Dec. Shares Lowest Highest 
| | er share er share || $ per share | $ per share 
OF aa Ot re | Oe ee | ine aes ! + iis 46, | 451g, 40. | 10,900|Butte & Superior Copper..10| 41% Deo 21| 1054 Mar 9|| 66¥2 Aug| 70%June 
35 25 °| | | ee 26% o5* 36°] 2 333, 24:9} 24° 26 | 10,100\California Petroleum, vte-100 15 June2? 43% Jan 3) 48 July 38% Deo 
t ne : a 
521g 5212) ' | 53% 57 | 56 57, | 521g 56 | 53 ~My 108 oa Meta: wosereee- 0 49 Apr 22 123 Novl0|| 325; Feb| 61% Nov 
83% 862! t 1485 8012) 86, SSI) ahday 114801 11314 114% | '900| Do pref. -7-22277100| 108% Jum -3| 1171, Novi0l| 100% Jan| 11013 Nov 
*11312 11434) j*113 141g, 114tg 11414) 114% 100 | 96 99 | 4,200\Chandler Motor Car..... 100| 8812Apr 24/ 131 June 5j|..... -...|----- ---- 
124% 25% ate "51s 26 04h, 25% 2314 24! 2353 2514) 29, 000| Chile COONGR anc cuiccncd 25| 19% July 14). 394 Novi8|| 23% Dec 26% Nov 
2434 2538) Sig 26. ' Sul Bite: 6Sial $5,400\Gee Concer............. igSuly11| 74 Nov 4 Jan 
2% Sh) || Sats Sou) $4 Sota] S24 G9) Gils GBts) 26.800/Chino Copper -—-—------- 6] AGieduly 11] 74, Novisl| S36 Jen] Gre ee 
447g 46 | } | 45 46% 45 467% a 423, 373, 40° 34 "300!Columbia Gas & Elec __..100 3014 Sept28) 537%3Dec 5 ow see [Ose ee moon 
S012 40%) : | => age 8 47 | #46 468 200|Computing-Tab-Record -.100| 4053 July24| 525, Jan 22|| 4i1, Nov| 4953 Dee 
ae eee 133 133 °| 131% 132 | 13144 131!2'#131 133 | 1,900/Gonsolidated Gas CN ¥)..100| 129% Dec 21| 144% Jan 8|| 113% Jan| 150% Oct 
736° 90 7 137 pte - ti 37% #36 89 500\Continental Can.........100| 75%4Jan 31/7111 Bept20 4014 Jan Be Qos 
) } 5 Re? 18 Somer en og ~~ Pee: 106 Feb 1) 114 Nov 88lg Jap 
33%, *b4a| | |*203a 2434] 23g “24t4| 21% 23lg weiss 22%| 40,800 Com Products Rfinin---100 iss Aug §| SouDec 8 8 Jes ate Des 
2 4) ' pm : lal: SO. 07> BOO. wok kcueka 85 June 11312 Dec 
11019 1111g/ : 110 11034) 110 11019} 107 10812) 10814 110%4 9 . : 16 14 May| 109% Sep 
Sale 50° 88, otal, 62% e312 12% 83% orks rer nes. Ce cructbe Steei of America. — ake ” iste Dee ; bpp ot 11212 Sep 
*110 114 | ‘ 8 1131g,*1 8 333| 58,900|Cuba Cane Sugar.....No par| 43 Dec21| 76% Oct 30||_....----|----- seco 
49 51 5 | os ee eS SS ee Cuba cane Sisat eta We par 91% Dee 22 100tz0et 28||72277 222. ie a See 
#170 285 #1707 200 |*10" 200 “(#187 "195 |*180 195 ‘| .-.-.-|Cuban-Ameriean @ugat=..100| 182 Jen 6 ogg oy ie SS a 
t 100%g Dec 22} 110 June ar 
100, 110,| —{/*HQL 119, Jo109, 110, Jo40), 110 e100 Oona Sicaises Caro it9) Moat Bee 2] HG, dunes] 98, Marl He, Gee 
2912 3012) *30 3034) 303, 3112) 28l2 8 2012 2014 1,500 Dome Mines, Ltd........-10] 18 Deo21| 2912 Feb R. $16 June| 30% Dec 

2 doaw  Seesl seek aeks Seon Seer ae 1 29| 119% Sept18)|_.__. ....|---~- <--- 
ee) | HE S| Se a Be) eats aa) eel aS e-alao fs 
= #3741 600| Do pref.........---- 100| 34% Dec 26 2 Jan ar 
371g 371g : 34% 35%) 4012 4012) 39 39 Mar18|| 165 Jan| 360 Oct 
so, Me, RB, TERIA, AR ICR, SEH, | ~~ care ARLE kg) HED  SeeLtaae 

2 2) ' 2 2)*1lidt2 11042 *1idt2g 110°2) 410%4 110%4) = i0U) DO prel..........--- ? p so : 
rm Too) | Bat" AES a A AES ats a | 2 "Ol Ganea eee 40) age AB al asset 20) 16S MES Bo 

' aE ee 5 205 o 8 ne DEON eas sec nn nas 36 

Tt ' ay ‘ 100} 108 July 14| 1281,Sept 6 Jan| 1 
119 120 ' *119 #125 | 121 121 | -.-. ---- *120 125 600) Do  pref----.-...-... 1 Apr 10|| 241e Jan 4 Oct 
59 oo7e| ; 6014 6012} 5953 61 58%, 6114 5a Br a Goodrich Co (i Sinem sowed ‘iene as 110% Mar 18 +g Jan| 114% Oct 
112, 113 | "190 “g2%| 90 04 | “S7ig G0 -| 86% 8S | 3,000\Granby Cond MS B-...100| 80 July 12| 120 Novisl| 79% Apr| 91 — 
rte rt oe : rr 7 t4 tats 4314 4314 43° 43 2,000\Greene Cananea Copper..100| 34 June26 soe tae 37 52% 

4) ‘ e4 ¢ D | 4 OV10)| 2 we - eee emer e mene 
125° 126'| —; (| 128188 | 185 188 °| 121 194 | 121 125 | 2.900/Guit States Suael tr ecte.-"100) 71 May 4] 198 NoviGl|_.-.. ----[---77 --7- 
nA hint Ey eee CeO ME ke Do 24 pref tr ctfs_-.-- 100 ioe amos Sree id evi ~"{683 Jan| 4712 Oct 
= ¢ : “16” 19" 14 tty ele a8] a7” a2] '200 Sutseuns Aantoe Corp. 100 11 Aug 30| 29%Jan 5|| Bis Ser we Dee 

5 H ie a © Dec 21} 74 Jan 5 8 ar 
ot is ‘ ee bi, ba Me a ae te Intern Harvester of N3_22100| 108t2Jan “7 126% Nov29|| 90 May| 114 June 
= "22° “B6 | “228, B5i4] 2312 26%) 25% 2614| 91,600\Int Mere Marine 100| 913% Feb 15| 950% Septi4)| 18 Deo} 20s Deo 
2514 267%, : 22 26 223%, 2514 2 - 4 873 165'200 preety ermee: 06114 Mar 1912553 Septll 5512 N ov 771g Deo 
ee ee 42% 44°| 42 43%| 42% 44 | 40% 417%| 15:500lIntern Mickel Che) vte._.26' 38%Dee 21| 5650 Jan 17'| agg Dee| 55% Oct 
41% 4312 ‘ — Si = 2 47\g) 43° 46 | 49'300 tional Pa -.100| 912Mar 1| 75lgNovl10|| 8 Jan| 12% Dec 
4312 46 ‘ 4412 4812) 4814 5214) 44 8 geal 11 san ee asitreneNy: i 4212Feb 1| 1091gDec 11|| 33 Feb Deo 
10014 102 H 10112 10412] 103 106 | 101t2 103%) 101 103% ae Do _ pref...---------- cael @0 te Ol GR der All. ..:. casciocodecece 
"77 80 : | "fore 0%] G1 62] 50° OL | Si, GO| 4,400\Nome-Berineneld Tire-z2 36] 86 Dee at 8544 Sept, 6||" ~~ =~ L-2-|-<22- =< 
441g 45% 441g 4612) 45% 46%) 4314 4512) 4314 - rh Kennecott Cogest....0 = = lle} oan “taiae -"3 “Jan| 94% Sep 
814 8312 ‘ Po os = 4 i _ Ht ty ic oy teeny Tire..-No par| 251g Dec 29| 561gJune 5||____. -.--|---~-- ---- 
*29 31 : 0 9 : ease 5) - oo = -5--l-555 
vavo 88 | (os as caem ais (aes BBS |g" Seg __ Solon & avers etsoms 15) 240, gare] $9, Ker Sas, ea] ise soe 
once ' er 
a a ea a pacer = BPO A Oe 
65 65 “Sig, Sel ae. Sate 24% 48 | 0% 43. | 41,400lberewel Nester tab Gr ediectesl 22 21| 99 Sept25|| 15% Jan| 92 
51 53% 72 74°| 70 73i4| 6512 70 | 672 68%4| —5:500| Do “ist pref etk tr etieioo| 65 Dec 2i| 93 Jan 3|| asi, Jan| 103% Deo 
7 2 371 37%| 331, S7is] 32° 33 | 33° 35°] 4°3001 DO do Dret eck cate: 100| 32, Dec 28| 60% June 6) 18° Jan| 9812 Oct 
37,37 ‘ a oe 2 2 14 94 90%, 95 | 77,700 Petroleum 8853 June28| 12953Jan 3|| 51 Jan} 12412 Deo 
O41, 96 oe ME a Ss Sa Bote a ae eee 8012 June28| 105% Jan 3|| 67 Jan| 104% Deo 
9 ‘ “s--  <==- “ae Seed) 60 Oiiieneeao 0 Jan 
ose sen) «= ~—sfongn 158 | apptg ABN on” Seeiel Inele Ask) Gaane Wene 227s 08 Mar 1 114% Deo I aa Jan| 79% Deo 
109 Jan 1714 N ov: an Deco 
*114 11712 Pay *114 = 11712/*11212 1171g,*112l4 11712) *11214 11712) _..---| Do pref....--.------ 118 t 9| 1311gOct 19|/| 116 Apr) 132 Jan 
12412 12412 im Geel I lee ee) ee 124 JuneS0| 120% Mayl2|| 119 May| 1271 Deo 
“ta 's3.| | 708 on] “ao” “So"| “73% “Yoa| 478 “$0 | — Soalaear Ciobt'a Gult-=----7100] 71. May 0| sam septial| ‘es Mar| 90 Aug 
2712 277% é agie 2014] 2e% 20ta) 27'e 26) Bole 22's] 8.400/Nas Enamg & Stamp’s...100) 10% Apr 33 too availl to" Aor] Of Des 
ae aoe 2 $0" Sots 80 B0ts 38% 39 38 5812} 1 700 National Lead__--.------ 57 Dec 21| 7453 Sept21|| 44 Jan ener 
cil igi] feat, alent aha] 113% 112th 118] 100) Dee pret n==- nig Deo | 117aGes 8] 108% deal 18 Ber 
2314 237 3) 231, 25 243g 25 23 1 3 san. aan pyr ot ng Bg Ale « 118 July 14| 186 Nov20\|- 561, Feb| 1 Sep 
146 146 ‘ 146 14734) 1483, 150 | 146 sox s ; New Y r e 65's Apr 26| 75%Dec 4\| 64. Jan| 81 Apr 
6912 70 ttt ee ea oe ee cota tak. al fe ae Bh tele 2. ce ee 
var Py Mote oul’ 26 Gt] 6 Ole] 86 Ole 1'400/ontarto Sliver Mining....100| 5% Nov27| ‘iltJan. 7||"~ a” Feb| ia% Deo 
A. ' 20% 2iis| goat 21°] 191 2012] 203, 20%| 27100| Pacific Mail _.----5| 11%Jan 3) 31 Aug21|| 28% Dec| 38 Aug 
aay 1000 : 108% 109°| 107 * 108%e| 103° 108 *|*1031 1081s] 1800 People’s G L & GC (Chic)--100| 10013 May 5| 118 Oot 10|| 10612 Dee — 3 
42 4210 : 42% 431s] 42'9 42%| 41tz 424) +41 43 1,900 Patassionte Co (ited) ..-29, 38 Janeis eee ae ee 
3853 40% ' 3912 40's 41%! | S8iz 39%) 37% 39 24,900 | pittsburgh Coal otfs aep-100 at cam {ede 2 |eonne ----|-< 272 =27" 
75 76ts "78 110, 76% 78 | 723 73t2| 7312 76 | 5,100 Proceed Bisel Gare ns t00| 42ieguiy ia’ asia Now2d 25” Mar 78% Oct 

2 1 Nov21|| 86 Mar 
= “in st ist *129 130 “130 1301 710 Public Serv Corp of N J...100 114 "an a 137 Sept27 1001g Aug] 120 Deo 
130 130 : 129 129 [°120 134% 7 1.. aaelpueee 72100| 159% May10| 177  Sept30|| 150ig Mar| 170; Oct 
*162 165 ' *162 164 | 162 16212) 162 i. — 4 Pullman Company 32 Apr 22) 61%Nov27|\| 19 Mar| 54 Oct 
“— 209 101 | *99° 100 | 99 99 | #987 1017) 700] auway Ste 100] 954 Mar 9| 10314Nov38|| 87 Mar| 102 Nov 
“36i, 37° ‘ 2633 27 2612 267 2512 263g) 25lg 2558 24,300)Ray Consolidated Coopet.. 4 a 4 See _ bw rb 
os 100" ‘ 105 103" 1041 103 103% 1odt, 10313 104” *2/000 ie alee 101 Dec 21| 117 Nov20|| 72 Jan| 112% Dec 
103 104 ‘ 4 inie 3 See one z Beek iG sc .. . ou ae dodenwasn 
° ' a3 70 69 69 687g 687g} 637% 65 700\|Saxon Motor Car Corp... 637g Dec 29) 84% Sept19}|_.... ..-- 
233° aie . 228i 2281g|*228 229 |*225 227 224 225 950'Sears, Roebuck & Co..... ae a ay A ner 8131% _— — fever 
ial 30%, G24] Gly 65 | 61° 63'| 60" 62 | 7:800lcieeaketiicid Sect a ir_idel 37 Julyia| osNoviell’ aa - Jan|” 66% Des 
“175 190 ; 170 175,'|*170' 190. [#170 190 | 173 173 | “"Soolgouth Porte Rico Sugar'-100| 146. Jan 20| 240 ‘Junelo|| 40 Feb| 164 Dee 
HO 11ate] ff atte 12H tetra 112%] LOtis 108 | 100% pea) 70,600] Reudebaker Corp (The)---100} 100% Deo 29| 167 Jan 3|| Bot Jan| 196, Ose 
+49 «51 : "e490, 50. | 40% 40%] 49 oo -48i2 48% ”'1,300/Stuts Motor of Aim tae. ie par| 48! Deo 29) 7912 Sept2s 5 dekeelons 

1 . 16 161 16 1633} 161g 16% | *15lg 161g} 2,430/Tennessee Copper em W Bee elo cone woes |S eeee tae 
200? 2itis 212 226 | 220° 226%4| 216° 226 | 222% 23712] 47'700\Texas Compens Cine) = 100 | eee ae 
So sss] {| ssit one sou anu) 6 uso apg] 2-70) FGBaomProtuete Corb 18) Sept) fae es 2a apd” ae 
* 1031 S12 2 2 4 eS Be a ae 
+100 1odts *97%4 10413) 8071s 104ta) -=5- ---/*101% 10412} Underwood Typewriter...100/ 86, Jaa 13 7 a =. a a oo 
*1llg 12 : 12 12 | *111g 12 12 1 300) Union we og ee 28 ‘Jan 27| 92 Novi5\| 22% July| 381%, Deo 
esse oon. : “64 «05 | "Ga. BeLl “Och OS | On” “GiGl “Taddlemiee Bee & Bake i. 1gOot 16) 129 Novi5||__._. ._..|----- -.-- 
93% o4 ‘ 94 95 | 961; 964) 94% 95 | 95 9514| 1,200\Union Bag & Paper (new).100| 8712 “ 
98a 09% oe ete tnt ten "leita? ase eich ine | ele ae ditt Feb 10 isp Aus 9 dill, Deel diate Nov 
*116- 120 : 1°35 ise lores ips | das 380.1 tap deo 1 Seedlee Mea 136ig Jan 31| 1691zJune 8|| 139 Nov| 163 Nov 
asoe 420 - te] 21 21%! 21 2119] 1900/0 8 Cast I Pipe @ Fay_2._100| 15'sJan 31| 28%Novi7|| 8 Jan| 81% Oct 
“sis o2'|  } | e572 62 | 60 60°| #5712 62 | 260 62°| "i009 pref..-......----100| 48l¢Feb 5] 67igNovi7|| 3212 Mar| 55% Nov 
10813 1111s 109! 115%) 111t2 115 | 10712 112 | 108 111 77,900/0 8 Industriat Aleohol....100} 941 Dee 22) 1701s Apr ¢i| 15 Jan Bt 
ot ory ' 2 65 | 61 63 | 605% 62 | 20.700\United States Rubber. ~ 47% Mar 1 Deo 7 J 4% Apr 
wn e111 113 ‘leiti 112 | 112% 11aylertr ara | 2 fool wet States Raber "100 10513 Feb 5 1st Deo || 101% Feb] 110° Apr 
6214 63% ' he ae ee ee 10,900 0 8 Smelting fet & Mi ened $9) 52 Deo 31) | SttaWeval||-.--- «on oenee nee 
*51 521 ' 1 8 od > RY +d -+-+-< a leat tates > +4 M---saried + dae | CR -"891e Deo 
wee tae] | Hay LOGS HR Atl the A He ony St One Ses aoa —-———-E6D) STEN eae 9] testa OSS Baal ae bee 
11812 120 8 Fi 2 2 11953) 6,400 Do _ pref_.----.-..... 

OBIE 10214 100!2 105 | 10114 10512] 99° 102 | 98% 1014] 94:500 Utah Copper-.----------- Fe ae ee ee 
2314 2312 ' 23% 24 231g 2414) 23 231g) 225g 22%) 3,500 Utah Securities v t c_..... 4 Sone Sane | Freee Dl--c2- “ocr tae 

41lg 42 : 421g 4210} 43 4312! 41% 44 F 43 431g meee be po meses eC 108 Apr 22| 1141gDec 6|| 80 Jan| 118% Dee 
*1ll 114 i |'48 ‘58 |"'50 “30 |" "50 “50 |'#48 “52 | ~~"a00'virginta Trou G&G--.---100| 41 July27| ‘raaNov20l| 96 Junel 74" Oct 
“97. 99 97. 97 96% 97 | 96 96%] 9612 9612] 1,600,Western Union Telegraph.100| 87 Mar 1| 1051Oct 18|| 57 Jen , Ra 
551g 56 : 235% 56tg 58 56% 55 56 spt'e 54% 15,900 Westinghouse Mise & Bty..09 eiieBee reenter oo Baty Bar| 85 

*70lo 75 ' cows, eens Ee 0 RR aki te preferred __._... 

Q7le 972 37 875s| 3673 377 3612 37% 34 36% 56,200 Willye-Overiand be) _--35 34 Bes 2005 ame & — bn el vai 
ere ' 198% 139 138s 139% 138% 139% 138% 13814 1,000} Weolwerth iy W)..-.--2. 00 118 Jan 6 isis Oes_ S ane qos) oS 
330 «33 ‘ 29 29 | 291g 2912] 29ig 291g] 281g Boy 1,100 Worthington Pa Mi ¥i6--100 +4 pote B mes seen ceca [eens cone 
*95 100 ' *95 100 | *643, 100 | *94%% 100 | *94% 100 | __ ___ pret Avtc....... i. : men - Dp + | geemmendingeate ene 
*55 60 : *56 60_| #56 —60_| *55 59 :| #55 59 | Do pref Rvtc._..__. 100 u 2 Repti4all - 

* Bid and asked prices; no sales on thisday. g Lessthan 100shares, § Ex-rights. a Ex-div.and rights, b Newstock. ¢ Par $25 pershare s &x-stock dividend. 
v Certificates of deposit. z Ex-dividend. n Par $100 per share. 
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In Jam. 1909 the Bzchangs method of quoting bonds was changed, and prices are now all—“‘and interest” —except for income and defaulted bonds. 





























































































































































BONDS ss Price Week's 3|| Rance BONDS e3 Price Week's 23 Range 
N. ¥. STOCK EXCHANGE § Friday Range or Since N. ¥. STOCK EXCHANGE. § Friday Range or Since 
Week Ending Dec. 29. S% | Dec. 29. | Last Sale Jan. 1 Week Ending Dec. 29. =| Dec. 29. | Last Sale | ® Jan.1 
U. S&S. Government. Ask| Low High| No.\Low High Bia Ask| Low High| No.|\\Low Htgh 
UO 8 2a consol registered__.d1930|Q- 3| 99% ____| 9934 Dec '16/____|| 99 997 || Chic B & Q Denver Div 48..1922 F-A| 99% 1021s) 99% Nov'16/----|| 99 100 
U 8 28 consol coupon-.-_.-- d1930\Q- J| 99% ...-| 997g Dec '16|____|| 991g 10012 Iilinols Div 3448.......-- 1949\J - 3} 86%, 8712) 861g 863, 8314 87 
U 8 3a registered .--....-. k1918/Q- F) 100% ____|10114 Dec °16)____ 102 Illinois Div 48-.........- 1949|J - 5| 968g Sale | 96ig 9612} 23) 9373 97 
U 8 8s coupon --.......-.. k1918|)Q- F| 100% _-__|101 101 2/100 1027 Iowa Div sink fund 58s_...1919)/A -@| 10212 - - ../10212 Dec '16)-- --|/10214 10313 
U 8 4s registered.......-.- 1925|Q- F| 110 111 |110% Oct °16|__._||109%, 1111, Sinking fund 4s__..... 1919}A-©| 99% 102 | 997% Dec ’16|----|| 9933 997% 
U 8 48 coupon.._-.....--... 1925|Q- F| 110:2 _-../111 Deo ’lG6)____||110 11212 Joint bonds. See Great North 
U 8 Pan Canal 10-30-yr 28_k1936/Q- F| 99% ____| 9814 Oct °15)___.||/____ _... Nebraska Extension 4s...1927/M-N| 98%, 9912! 981g Dec '16/----|| 9734 100 
U 8 Pan Cunal 10-30-yr 28_.1938/Q-N| 99% ____| 97 July’ld EA Registered ........... 1927|M-N| 96  ...| 98 July’l6|----|| 96 98 
U 8 Panama Canali 3s g-._.1961/Q-M| 102 _.__|102% Dec '16|____||1017% 103% Southwestern Div 4s____- 1921|M- S| 99% .--.]| 9Qlg June’15/----||/_._. ..-. 
U s Philippine Island 48_1914-34/Q- F| 100  .._.|100 Feb ‘15/____||/___. ._- AORTA ER. a ndcctew nace 1958|M- 8| 9414 Sale | 93 9414] 22!} 92 944 
Foreign Government. Chic & E Ill ref & imp 48 g-.1955|J - 5) 33 35 361g Deo '16|----|| 2114 36), 
Amer Foreign Secur 5s ....1919|F - A| 975s Sale | 9753 9814} 49)| 97 991g U S Mtg & Tr Co ctfs of dep_-|_. ..| 33 36 | 3212 Dec'16\----|| 20 35lg 
Anglo-French 5-yr 58 Exter loan_|A -O 95!4 Sale | 9212 933g'1572|| 921g 961g 1st consol gold 68.......- 34\A-@©} lO4lg ..__|107ig Aug '16/----|/104 1071s 
Argentine—internal 58 of 1909..|M- 8} 90!2 9114) 9114 9114 4|| 893, 953, General consol Ist 5s__...- 1937|M-N| ---- 93 | 9019 Nov'l6|----|| 75 93 
Chinese (Hukuang Ry)—5s of '11|3 -D)? 71!2 Sale | 71 711g} 11/| 69 781, bn eek ee i. eS ee 82 May'l6/----|| 82 82 
Cuba—Externa! debt 5s of 1904_|M- S| 935!2 99 | 9812 Dec '16|._--|| 9614 100% US Mtg & Tr Coctfs of dep}__ _.| 90 Sale | 90 90 6) 75 91 
Exter dt 5s of ‘14 ser A__.1949|F-A| 96's3 9634) 9633 963g 1)| 941g 97 Guar Tr Co ctfs of dep__-_-_- Pope | ee 91 Nov’l6/----|| 74 91 
External loan 4443s__..__- 1949|F - A} 86°83 Sale | 8653 865g 2|| 811g 87 Pur money Ist coal 58....1942|F - A| ---- ----| 97% Feb '13/----||... ---- 
Dominion of Canada g 5s w!1921/A-0O| 99% Sale | 995g 100 58|} 98% 10053 Chic & Ind C Ry Ist 58_..1936)9 - J) 25 - --| 251g Nov’16|----|| 21 6 
Do do 1926|A-O 912 Sale | 9933 9934) 33!| QTig 10114 |] Chic Great West Ist 4s_____ 1959|M- $| 73 Sale | 73 73 69 75 
Do do 1931|A-O}. 99%4 Sale | 9¥53 997g| 82)| 9634 1023, |] Chic Ind & Louisv—Ref 63.1947|J - 3 11434 ----|114 Dee ’16)----|/1111, 116 
Jap snese Govt—£ loan 4348_1925|F - A)t 8812 Sate | 8812 885g) 111)| 821g 88% Refunding gold 5s_._.._. 1947\J - §| 10u% ____|10084 Oct °16)----||100 101 
Sscond series 444s8____._. 1925|J - J|t 83's Sale | 88 88 7\| 781g 885g Refunding 4s Series C___.1917\J - 3} 85 86 | 85 Oct '16\----|| 83 85 
Do do “German stamp” -|-- _.|_ 78% Sute | 7812 79lg| 90!] 73° 841s Ind & Louisv Ist gu 4s__.1956|5 - J) 70 75 | 70 Nov’'lol----|| 70 70 
S.erling loan 4s_________ 1931\3 - J|\t 72 Sale | 72 73 5|| 63 «73 Chic ind & Sou 50-yr 48__..1956\J - 3| 89 90 | 891g Dec 'l6!----|| 88 Olt 
Meico—Exter loan £ 5s of 1899)Q- J|t 40 4673] 47 Nov’l6|__--|| 45 60 Chic LS & East Ist 444s___.1969|5) -D| 97%s Sale | 96 9733 15)) 95 97% 
Gold debt 4s of 1904____ 1954\J -D 35 40 | 39 Aug‘l6)-..--|| 2712 50 Chicago Milwaukee & St Paul— 
Parie, City of, 5-year 6s___.1921|A -O|, 9644 Sale | 95 97 | 175]| 943, 991g Gen’! gold 4s Series A_..¢1989|J - J| %4 Sale | 931, 94 11)| ggig 94 
Prov of Alberta—deb 4348__1924|/F - A,t---- -._. 9512 Jan °15)._-. : Registered ..._..____ €1989|Q- J| --_. ----| 925% Feb '16/-.--|| 925, 9253 
Tokyo C ty—5s loan of 1912____|M- S$ 76'2 78 | 78 Deo’l6|__-.|| 74 8012 Permanent 48....______. 1925|5 -D| %514 Sale | 943, 953%) 114) 92 957% 
U K of Gt Brit & I 2-yr5s_.1918|M- $| %8'4 Sale | 98 98lz} 541|| 93 101 Gen & ref Ser A 4348____a2014/A-©} 499° 9578) 9534 96 | 17!| Qitg 96lg 
3-year 54% temp notes __.1919,M-N| 93°8 Sale | 98 98%4| ¥87|| 975, 9834 Gen ref conv ser B 5s____42014|F - Al 106 Bale |10553 106 | 51/!104 110 
6-year 5% temp notes ___1921|M-N{ 98's Sale | 97% 981g} 897|| 97 98lg Gen’ gold 34s Ser B_..€1989|J - J} 5 80% 8114 Dec '16 ----|| 78 8112 
tThese are prices on the basts of |$5to£ General 44s Ser C_____- €1989!3 - J| 1UZ!2 102%4)1023g 1023's 1; 001g 104 
State and City Securities. 25-year deben 4s_..____- 1934|J - 3| Y2!2 Sale | 921g 927g | 90 931g 
N Y¥ City—4s Corp stock .1960|/M- 3| 103's Sale |103 10333} 17|\101 1041, Convertible 4448_......- 1932\3 -D| 1UL_ Sale |100 101 | 151/| g97% 103% 
43s Corporate stock____- 1964\M- S|} 104°s Sale |1045g 10434) 11/\101 105 Chic & L Sup Div g 58___.1921\J - 3} 403%8 ___-|103 July’16)---- | 103 103% 
44s Corporaie stock____1966|/A- O| 204% 1u5 (104%, 105 2/1041 1051 Chic & Mo Riv Div 58...1926|J - g| 1062 _-__/1055g Dec "1 ----||1041, 105% 
448 Serial corp stock_1917-31|A- O| ---- ----|-- ba eehsaestiek. “inane Chic & P W Ist g 58___-- 1921|y - J} 105% Sale [103% 10353 3/\102 1041, 
4448 Corporate stock_____ 1965|3 -D) ---- ~._.|1091!2 Dec °16) ----}|106!, 1111 CM & Puget Sd Ist gu 48-1949|5 - j| 9214 9278) 9214 Dec '16 ----|| gGlg 93lg 
4343 Corporate stock. ___. 1963'M- 8) =~ - .... 109 109 3}/1057% 1 W12 Dubuque Div ist s f 6s__.1920\J - 3) 106 Sale |1053, 106 | 3/1053; 107% 
4% Corporate stock____- 1959,M-N) 101's Sate [1011s 10114; 20|| 977% 10214 Fargo & Sou assum g 68__1924|/5 - J) 1U9i2 ----|110 Jume’i3!----|| __- .-- 
4% Corporate stock. ___- 1958|M- N; 100’s 10114;1011g Dec ’16)----|| 98 1024 La Crosse & D Ist 5s____- 1919|3 - g| 10112 __. 110212 Oct °16 ----||102 102% 
4% Corporate stock____- 1957|M-N) 101'4 Sale (10114 1014) 3!) 975, 10242 |] Wis & Minn Div g 5s_._-- 1921\J - g| 103!2 10412 103% N ov'16 ----|/1023, 105 
4% Corporate stock. _.- 1956'M-N}{ 100°s 10112) 9714 Jan ‘l6|_.--|| 971, 9714 Wis Vall Div Ist 6s___._- 1920\y - 3} 106 10612107 Deo "16 ----||1061g 107% 
ROW 4368.2 225.2.2.5255 1957|M- N) 109 Sale |109 109 3)|10534 11014 Mil & No Ist ext 4%8___.1934/§ -D| 102°s ..-_|10212 Nov’l6 ----||10114 101% 
os, | Oe 917|/M-N =---~ 10054 100% N ov’16'_---||1001, 101 Cons extended 4%s____.1934|y -p' 102°s ___-_|10253 Dec ‘16 ----|\}91 10253 
434% Corporate stock. ..1957,M-N/| 1038 109 |1083; 109 3/|108 110. || Chic & Nor WestExt 481886-1926 F-A| 964 ----| 9814 Nov’l6|----|| 951g 98% 
444% Assessment bonds_.1917/M-N| 100  10012|1L0012 June’ 16|-_--}/1007% 100% Registered ______ 1886-1926/F-A) 97 ----| 97 Apr.16)----|| 97 97 
334% Corporate stock._.1954.M-N' 92 9314/94 Deo '16|..--|| 983, 94 Genera! gold 3%s______- 1987\M-N| 54'4Sale | g3ig 844) 11) gg 84g 
N Y State—4s___._._____- 1961/M- 8| 100!2 ___ |10512 10512 1021) 106 Registered __________ p1987|Q- F| -~-- ----| 81% Oct '16)----|| gig 81% 
Canal Improvement 48___1961/3 - J} 24¥5°8 10534/10514 Oct '16)-.--||192 10512 aS ass 1987\M-N| %4'4 95 | 9514 Dec '16!----|| y3ag 955s 
Cana! Improvement 48___1962 3 - J) 105% __ _|105 105 2/\10214 105 Stamped 4a_.........- 1987|M-N| _99 ----| 943, Dec '16|----|| 938, 96 
Canal Improvement 48__.1960 J - 3; 105°8 106 [10553 Oct *16|----||1021, 106 Genera! 53 stamped_____- 1987,M-N) 1158116 [115 Nov’i6 ----||11214 116% 
Canal Improvement 4148_1964'3 - J| 1ld!2 ____{11514 Dec '16)----||113 117 Sinking fund 6s___-- 1879-1929/A-0) 110 -..-)111 Dec '16,----||11] 11212 
Canal Improvement 44s_1965'J - J} 10¥'4 ____| 109% Sept’16) ----|/1081, 10935 Registered .___.- 1879-1929 A-@} 109 ____/10912 Apr '16|----|/1091¢ 10913 
Highway improv’t 4}4s_.1963 M- $| 1i4%4 ____|116 Deo "16|----||11215 116 Sinking fund 5s__-_-- 1879-1929|'4 - @| 144°s 10514/10412 = 10419! liij04 105% 
Highway Improv't 418_.1965 M- 8; 1094 11012|10912 Nov'16|----||107 109% Registered ..__.- 1879-1929|A - | 10412 -.. -|10312 Apr '16)----||1031g 104 
Virginia funded debt 2-3s__.1991|J - Jj ---- 88 | 35 Aug'l6|..-.-.|| 943, 883, Debenture 5s........-.. 1921\a-O| 10244 10278! 10214 10214! 1)}1011g 10312 
68 deferred Brown Bros ctfs___|-- --| ---- 57 | 54 5412} 21\| 69 59 Registered ........... 1921|A-O} -~-- ----|10212 Oct °16|----/|1921, 10213 
Railroad Sinking fund deb 58_____- 1933|M-N| 103% 104121038 Oct '16)----|/10314 105 
Ann Arbor ist g 4s..______ nig9siQ- J} 73'2 75 | 7414 Dec '16|----|| 63 7414 Registered _.........- 1933/M-N| 101 10353' 10414 June’ 16) ----|!1 0414 10414 
Atch Top & S Fe gen g 48_..1995|A-@| % Sale | 945s 95 | 142/| goig O5ig Frem Elk & Mo V Ist 68_.1933|A - @| 120° ~---|12114 N ov'16) ----||1 2019 12114 
Rogistered -......______ 1995|A-0| 94!2 Sale | 9412 941g 5|| 9114 94le ManGB&N W Ist 34%s_1941/§ - J) ---- ----| 901g Sept'09!----|} LLL. 
Adjustment gold 4s_____ higys| Nov| 842 86 | 84% Dec '16/-.--|| 931g 8812 Milw & S L Ist gu3%s___1941|§ - J| ---- ----| .  __----- i pee 
Registered _...._____ 1995| Nov| ---- 85 | 8512 Nov'l6)-.-.|| g1] 861g Mil LS & West Ist g 6s.._.1921/M- 8, 107's --.-/107 Deo '16)----||107 109 
Stamped _.__.. 2. h1995|M-N| 86 Sale | 85 86 831, 8814 Ext & imps f gold 5s__.1929|F - A| 106% ___-|10634 Dec '16 ----||106 10713 
Conv gold 4s__.__.__.___ 955|3 -D) 104 105 |105'44 Dec '16|----}|1903, 10812 Ashland Div Ist g 6s__.1925 mM- 8 1442's ----|111% Deo "15)----|| ___ ---- 
Conv 48 issue of 1910_____ 1960\J -D| 104 105 |103 Dec '16)----|/1913, 10833 Mich Div 1st gold 6s._.1924/y - y) ‘11's --- |11112 Nov’l6\----||1]] 11213 
10-year 5s_..........___ 917|3 -D)| 10V!2 1007/1001, Dec '16|-~--||10Q14 10134 Mil Spar & N W Ist gu 4s_1947 M- S| _%2!2 9312) 927% 9312 11\! 9] 41g 
East Okia Div ist g4s.._.1928|;M-S} 97 _._.| 9753 Deo ‘16|----|| 953, 9714 Northw Union Ist 7s g-_.1917/M- §| 10444 ----|1073, May’14|----||) _ 9. _.. 
Rocky Mtn Div Ist 48____1965|4 - J| 85'2 Sale | 8512 8512} 5)| gg 89 St L Peo & N W Ist gu 58-1948'J - §| 10712 108%4!10712 Dec "16 ----||195 109 
Trans Con Short L Ist 48-1958|J - 3; 91% Sale | 9012 9134; 13|)} gg 921g Winona & St P ist ext 78.1916 J -D) ---- ----- 10212 Vee *15|---- Bie 
Cal-Ari- ist & ref 4358"A"1962|M- S| ---- 9814) 9812 Dec '16|----|| 943, 99 || Chicago Rock Is! & Pac 68..1917|\J - 9| 100°8 _-_-/|1003, Deo '16| - - --|/19008, 102% 
8 Fe Pres & Ph Ist g 58_._1942\M- S| 19614 Sale [106 10614! 34)|1927, 1064 Registered -.......... 1917|J - 3) ---- ---- 101 Sept'l6)----|!1901 102 
Atl Coast L ist gold 4s____1952|M- 8| %4°8 Sale | 933, = 9483! 73|| 9] +9433 || Ry general gold 48______- 1988\5- J) 86 87 | 8612 86i2) 82 88lg 
Gen unified 4448._______ 1964|3 -D} 958 94 | 94 94 19|/| g9 +94 MEMEO on ancckeocce 1988/3 - J| ---- ----| 86 Nov’l6 ----| 83 «6-86 
Ala Mid ist gu goid 5s... _192%|M- N| 106% 1077] 10634 Dec '16|----||10614 107% Refunding gold 4s_______ 1934\a-0|} 76 Sale | 741, 76 | 142)) 633, 79% 
Bruns & W ist gu gold 48_193s|5 - J| ,93°4 -...| 93% Oot °16|----|/ 931, 95 30-year debenture 5s... _. 1932\5- 3) 74 Sale | 74 75'g\ 52!| 419 80 
Charles & Sav Ist goid 78_1936|3 - J) 1334 ___.|12%% Aug ‘15)----|| 9 2... Coll trust Series P 4s____- 1918,.M-N| 93'4 9878) 9814 9814 33) 95° 9SI4 
L & N coll gold 48. _____- 01952|M-N| 57, Sule | 87 87 | 23) 31g 88i2|) RI Ark & Louis ist4%s._1934m- 8) 73 74 | 72 7253, 5) 54 75% 
Bav F & W ist gold 6s... 1934|A-O} 120% ___./|1itlg July’16)..--|\1191 0122 Bur C R & N—Ist g 58._.1934/A- 0} 10U!2 ----|102 Nov'l6|----|| 973, 102 
Ist gold 5s.......____. 1934|A-O| 207) 1._.)105 July 15)----|) Le. CRIF&N W Ist gu 5s__.1921\|A-0|} 99% ----|100% Mar'l4j----||  . 
Sil Sp Oca & G gu g 4a____1914|J - 3| YY'2 997%) 993g 99%3| 1!" gor, 9988 M & St L Ist gu g 7s____- 1927|§ -D| -s-> ---- 5 Re, NE capa ins 
Balt & Ohio prior 3448_____ 1925|J - 3} 94 Sale | 9353 94 75|| 9214 94% Choc Okla & G geng 58_.01919'J - J) 99%4 .---| 99% Oct °16|----|/ Ogi, 
tered -.-.._.___ hi925|Q- J| 92% ____| 93% Nov’l6)-.--||/ g11g 94 Consol gold 5s_______- 1952\M-N| 92 99 | 975% July’l5)----) 01. 
1st 50-year gold 4s nigas8'A-O| 92 Sale | 915g = 92ig| 213'' gos, 92% Keok & Des Moines Ist 58 1923 A-@| ->-- 62 | 59l2 5912 55 065 
tan es n1948 Q- Jj ---- ----| 90's Nov’'l6 ----| 891g lle St Paul& KCShL ist 4%s'41/F-A| 73 7354! 7212 7213} S| 65 7 
10-yr conv 4348_________ 1933|-- -.| 95'4 Sale | 95 9512} 94!) 937% 985s || Chic St P M & O con 63.___1930|3 -D} 118, Sale \118 118%) 4/1714 119 
Refund & gen 5s Series A_1995 J -D| 100° Sale {100% 101 55|| 997, 101%, Cons 68 reduced to 3448_.1930/3 -D| 91% ....| 87% Feb 16|----|| 973, 87 
Pitts Junc 1st gold 6s____1922'J - 3} -~-- ----|112 Jan ‘12 ho Page ee ree Debenture 58...________ 1930\m- sg} 10112 102 {101 Dec '16|----/|199 103 
P Junc & M Div ist g 35481925 M-N| 92°8 ____| 93 Deo 'l6)----|| 91 93 Ch St P & Minn Ist g 68__1918|M-N| L17!2 ----|118 Dec °16|----||1171g 1181, 
PLE & W Va Sys ref 4s__1941|M-N| 87'4 87:2) 87 87!3| 6 | g5tg 90 North Wisconsin Ist 68._.1930/5 - j| 14742 ----|118 Nov'l6|----/|118 118 
Southw Div Ist gold 3348_1925\J - J 915s Sale | Y1lg 9153|  23'| gos, 927% St P & S City Ist g 6s____1919|A-©} 104 1057%'10412 Nov’l6|----||194 105% 
Cent Ohio R Ist c g 4448__1930|M- $ 100 ----{|101's N ov’16}----|/1911g 10118 Supertor Short L 1st 5s g_g1930|M- §| 10512 --_-|10512 N ov’16|---- 1041 10513 
Cl Lor & W con Ist g 58___1933)A-@} 107% ____|106% Oct *16/----||1063, 107% |] Chic T H & So-east Ist 58._.1960/J -D) 79 82 | 83 Nov'ls|----|| 6g 85 
Monon River ist gu g 53._1919|F - A| 100% ____/101'4 N ov'16| ----||10034 10133 |] Chic & West Ind gen g 63_¢1932'Q-M| 1064 108 |107 Dec '16)----||106 108 
Ohio River RR ist g 58___1936|3 -D) 107°s _...|107  July'16/----||10612 107% Consol, 50-year 48__.____ 1952|\5 - 3| 76 Sale | 76 76 75% 815s 
General gold 5s_______ 1937|A-O} 107'4 ____|10712 Nov‘16|----||195 108 |} Cin H & D 2d gold 44%8____1937|J - 3) 9144 ----| 91 Nov'l6/----|| g61, 91 
Pitts Clev & Tol Ist g 68..1922|A-@| 1¥7) ..../1131g Feb ‘12/----||) |. Ist & refunding 4s_______ ee a ae Oe So coon ~§ 
Pitts & West lst g 4s_____ 1917\3 - 3| 9993 ___ | 993% Sept’16| .---|| 993, 9912 1st guaranteed 48________ 1959\J - 3} 80 -~---| 78 Aug ‘16|----|| 7g 78 
Buffalo R & P gen g 5s____. 1937|M- S$} 11018 11053! 109%g N ov'16} ----||10712 11012 Cin D & I Ist gu g 58____1941|M-N 40 woe-| 26 July’l5|----//_ -. 2k 
OE °° * eles cares 1957|\M-N| 101% ____!10112 N ov'16)----|\1011, 103 C Find & Ft W Ist gu 48g 1923|M-N| 29 ~.-.- Mar’11)----/|___. ... 
All & West Ist g 48 gu____1998|A-@| 90% _...| 97 Nov’l6/----!| 925, 97 Cin I & W Ist gu g 4s___ 1953/3 - J| ---- ---- July’14)----|) 2 woe 
Clear & Mah let gu g 58__1943|5 - J} 106% _.__|:03!g Feb °16) ----||1031, 103s Day & Mich Ist cons 44%s8_1931|3 - J o---| 94% Deo "14)----/)_ ee 
Roch & Pitts Ist goid 63__1921|F - A| 10644 ....|10614 Deo °16| .---/||16614 10914 Ind Dec & W Ist g 58____- 1935|3 - J| ---- ----| 65 July’l4/----// 00 2k 
Consol Ist g 68._..___. 1922|/J - DB) 103% ___.|109 Oot *16/----||1073, 110% Ist guar gold 58_._____ 1935|3 - J) ~z-- -z- 1071, Dec '02|----||_... --. 
Canada Sou cons gu A 58___1962|A-@| 103% 104 |10314 103!4| = 1)|10 112 104% |] Cleve Cin C & St L gen 48__1993|3 -D| 79  79%4| 79 Dec '16\----|| 771, 81 
Oar Clinch & Ohio Ist 30-yr 58'38|3 -D| ---- 93%4| 92 92 1|} 92 «9519 |] + 20-vr deb 44%8_____.__ 931\) - J} S84!2 85l2| 8512 8512} ~—s || B31 DON 
Central of Ga ist gold 58___71945|F - A 108% ----|10814 10814 3/|1071g 10812 Gen 58 Series B_________ 1993|3 -1D| 97. 100%4)/100% Nov’16|----|| 9914 101 
Consol gold 58_...._____ 1945|M-N| 102's 1023g/101% Dec '16|----||199 103 Cairo Div Ist gold 48____- 1939/9 - J) 85% Bale | 8414 85% 82 87 
Chatt Div pur money g 4s 1951/3 -D| 8212 8712) 8412 May’l6/----|/ 831, 8412 Cin W & M Div Ist g 48__1991|\J - 3| 76 78%) 79 Nov'l6|----|| 751g 80 
Mac & Nor Div Ist g 58__1946|3 - J} 103°s __._/103% Oot ‘16 ----||/1013, 1037 St L Div Ist coll tr g 48__.1990|M-N| 82 e@ | 82 82 79 «= 8g 
Mid Ga & Atl Div 58____- 1947|5 - J} 103% ____|10014 Mar'15|..-- <a Registered 1990|M-N| ---- ---- 8214 Mar’l4)----}| __ ...- 
Mobile Div Ist g 58______ 1946|3 - J} 103% _._./104 Oct '16)----||1021, 104 Spr & Col Div Ist g 4s____1940|M- $| 83 8414) 83 Sept'l6|----|| g3 861g 
RR & B of Ga col g 58__1937|M-N| 96 97 | 961g Nov'l6|-.--|| 94 97 W W Vail Div Ist g 48____1940/J - 3} 80 --- | 84 Nov 16/----|| 84 84% 
Cent of N J gen’! gold 5s_.__1987|J - 3} 118 120 /118 118 4//115% 118%4 C I St L & C consol 6s____1920|M-N| 1047s 10553105 June’16|----|/105 105% 
Registered _.....___. b1987|Q- J) 11788 ____|11712 Deo "16|----||115 11712 Ist gold 48___________ £1936\Q- F| 9212 --.-| 92% Oct '16/----|| Qitg 92% 
Am Dock & Imp gu 58____1921|J - 3} 103% 104 |103% Nov'16|----|/10314 103% Registered ________ k1936|Q- F| - ----| 889 May’15|----||___. -... 
Leh & HudRivgen gu g 58_1920|J - 3} ---- ----|100 Jume’l3)----|) 1. ..L. Cin 8S & Cl con Ist g Ss___1923|5 - J| 1025 ----|10212 102l2 102 102% 
N Y & Long Br gen g 48__1941|M- S j 10012 Jaw "13/----|| | L... CCC &I1 gen con g 68___1934|3 - J} 1164s 120 | 116i, June’16)----|/116ig 116ig 
Cent Vermont Ist gu g 48__¢1920|\Q- F| ---- 78 | 79% Dec'l6)----|| 79 838 Ind B & W Ist pref 4s__..1940|A-O| 834 ----] 94 July’O08/----|)_ 2. Joo. 
Chesa & O fund & impt 58..1929/3 - J} 95 96 | 95 Dec 'l6|----|| 941g 98 O Ind & W Ist pref 58___d19388/Q- Jj --. ----|---- ----|----/l/__.. o--- 
1st consol gold 58... ..... 1939|M-N| 106 Sale | 106 106 1)}194% 197% Peo & East Ist con 48_...1940|A-O| 722 7312) 73 73 | 10/68" 77 
BNE cho ucntncua 1939|M-N)|*---- 105 |1041g N ov 16/---.-/|103 1041, Income 48__._________ 1990] Apr| 36 37 | 36 36 5/193 40 
General gold 4}48....__. 1 M- 8} 93% Sale | 9253 93%; 2 Cleve Short L Ist gu 4348__.1961/A-O} 1014 101!2/101 Dec '16'----|| 493, 1021, 
OS Re ee tae 1992|M- 8} ---- ----| 91 Oot °16/-.-.-|| 901g 91 Col Midland Ist g 48_______ 947\J - 3} 16 1812) 1712 1712} 20/) 7 21 
20-year convertible 4348__1930|F - A| 85 Sale | 85 8514) 19!) ggig 89 Trust Co certfs of deposit__..-|.- -- 13 18l2) 17° Dec ’16)----|| 6 22 
80-year conv ay A-O| 9373 Sale | 93% 9433) 576 | g21g 995g || Colorado & Sou Ist g 4s____1929|F - A| 935s 94 | 9353 94 7|| 90 94ig 
Big Sandy Ist 4s8..... --.1944)/3 -D| 85 —-__-| 85 Deo 'l6)----|| 83% 85 Refund & Ext 448____.. 1935|M-N| 85 Sale | 84% 85 7|| 821g 871g 
Coal River Ry ist gu 48..1945|3 -D| 83 84%) 851g N ov’16|....|| 821g 85lg Ft W & Den C Ist g 6s__.1921|J -D| 10453 105 (105 Dec '16/----||10434 106ig 
Craig Valley ist g 58.....1940|J - J} 92!2 100 | 96% Feb ‘16/--.--|| 963, Conn & Pas Rivs Ist g 48_..1943|A-O| ---- iE Tt CPE oe ss 
Potts Creek Br Ist 48....1946|J - 3| ---- ---- 84% Jan ‘33'.---||.___ .._. |] Cuba RR Ist 50-yr 58 g___.1952|J - 3} ---- 95 | 04 Feb '16)---- 94 
R & A Div Ist con g 48_...1989|3 - J; 875s 8812) 88 Dec 'l6 -.--|| 2419 S88lg Western— 
2d consol gold 48_..... 1989|3 - J| 82's 8212) 8212 Oot °16,..--|| Rite BBlg Morris & Es Ist gu 348..2000|J -D| 8714 Sale | 8714 8714 1|| 85% 8714 
Greenbrier Ry 1st gu g 46.1940|M-N/ ---- -.-.-| 881g Sept'l16/..-.|| 8s1g 88lg N Y Lack & W Ist 68_...1921|3 - J} 10633 108 (10712 Nov’16)----||1065g 10912 
Warm Springs V Ist g 56..1941/M- 8; 92!g ..../113l, Feb "15/----||. Bes < Construction 58.......1923|F - A] 102% _. . -|103% Oct °16|----|\102% 104%, 
Chic & Alton RR ref g 88...1949/A-0} 58 69 | 60 60 1|| 67 62 Term & Improve 48_...1923|M-N| 981g 99 | 98% Oot °16\----|| 98 98 
RaGway iat lien 3%8_....1950/J - 3' 50 5278' 53 53 1' 48 «57's Warren Ist refeug8&%e 2000F A’ 84 86 |1M le Feb '03!_. Gh: calm 
* No price Friday; latest this week. 4 Due April, ¢Due May, g Due June. & Due July. & Due Aug. o Due Oct. 9» Due Nov. ¢ Due Des. s Option sale. 
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BONDS £3 Price Week's 33) Range BONDS 3 Price Week's 3 Range 

N. Y. STOCK EXCHANGE 35 Friday Range or R| Since N. Y. STOCK EXCHANGE. § Friday Range of Qi Since 

Week Ending Dec. 29. S% | Dec. 29. | Last Sale |= || Jan.1 Week Ending Dec. 29. m& | Dec. 29. Last Sale || Jas. 3 
Delaware & Hudson (Cont)— | Bid =—s«sAsk\Low  =©High| No.|\Low High Bid  Ask\Low  Htoh| No.\Low High 
Del & Hud 1st Pa Div 7s...1917, M- S| 101 ...-|102 Deo ’lt\----||ivl 10412|] Ueh V Term Ry Ist gu g 58_.1941/A -O} 112% ..._|112!2 Nov'l6|----/110 113 

Registered ..........- 17\M- $| 2... .---|102 Deo '16|----||1U4l2 10412 Registered............-. 1941/A-@| I1llg ._.|1111g June’l6|----||R111g 12112 
Ist lien equip g 4}48...--- lyz2\J - 3} 100! 101 110012 Dec '16}----||100%3 102 Leh Va! Coal Co ist gu g 58.1933/3 - J| 104% -.-.108 Nov'l6\-- -|104 10614 
S00 OE PE OR wiinevsaccced 1943. M-N| 99 Sale 99 99 3'| 9614 9912 ONE. kccicccducuuuc 1933\3 - J| ---- eave 105 Uet '13/----|---- ---- 
20-year conv 5s_......-- 1935|A - 0} 10453 Sale |104 10412) 18/104 108 Ist int reduced to 48..-.- 1933|J5 - J wonalwwes — on--|----||---- ---- 
Alb & Susq conv 3348__--1946 A-O| 875g 87%| 877% 87%, 2) 35'4 88% || Leh & N Y Ist guarg 48....1945|M- $| 8514 89 | 8914 July’l6|---.| 8914 95 
Renss & Saratoga Ist 7a._.1921\M-N) 111  —---) 112ig = 112g 1 jh 12Ig 113 Registered_-....-- ks eis 1945|M- $| ---- ---.- ea wee-jeoee||--- - 

Denv & R Gr Ist con g 48__1936'3 - J} 80%, Sale | 805g 81 | 8| 76 831g |} Long Isid Ist cons gold 58-4193) Q- J| 106 ___-|106'4 Deo '16}-. -~|1047% 106% 
Consol goid 4348_______. 1936\3 - J) 85lg 877s| 89 Nov'l6\---- | 83 89 ist consol! gold 48___...- 1931\Q- J} 9414 --.-| 9414 Jume’16)----|| 9414 9614 
Improvement gold 5s....1928|\3 -D| 90 Sale | 90 90 | 1| 78% 90 General gold 48.........- 1938|3 -D| 85 —--.| 8812 Dee '16|/----|| 85 90 
lst & refunding 5s_.._..- 1955|F - A) 66 68 66 6712| 65] 551g 7312 Ferry gold 4}4s_.......-. 1922)\M- S| 98%, Sale | 98 4 9834 4) 97 9934 
Rio Gr Junc ist gu g 5s_.1939\J -D) 87% 95 | 87% Nov'l6)----|| 86% 88 Sree mae 10891\3.-D| .--.- <<< 99 , Oct '06|----||---- ---- 
Rio Gr Sou Ist gold 48_..1940|J - 3} 35'4 ----| 6112 Apr *11|---- én Ss eee Unified gold 4s._......-- 1949|M- S| 85 Sale | 843 85 3| 841g 86 

Guaranteed ___.._.... 1940\J - 3} 3614 50 | 35%, June’l6)----|| 35 = 35%4 Debenture gold 5s___---_- 1934/3 -D| 957% 98l2| 96 Dec’l6)----|| 96 9712 
Rio Gr West lst g 4s_____ 1939|J - 3} 79 Sale | 77 79 7| 73  80lg!} Guar refunding gold 4s_..1949|M- 8) 838!4 89 8914 Dec '16|----|| 8614 9014 
Mtge & coll trust 4s A__1949,A-O} 63 70 | 68 Deo'l6)----| 61 72 aS 1949|M- 8| 8712 ..-.| 95 Jan ’11)----||- ---- 

Utah Cent ist gu g 48-a1917/|A-O| 95 ---.| 9012 apr '14/-.--||-- abbas & N Y B& MB ist cong 58.1935|A - O| 10214 103 |102°s Dec '16|----||10112 105 

Des Moines Un Ry Ist g ba 1917 M- NI 981g .-.-| 98 Dec'l6|----|| 9812 99 N Y & RB ist gold 5s___1927|M- $| ---- ----|103 Dee "16)----|'10212 103 

Det & Mack—Ist lien g 48_.1995|J -D| 81 85 | 82 Dec ’16)----|| 82 90 Nor Sh B Ist con g gu 58-01932\Q- J| 100% ___-|100 Aug’16/----| 997, 102 
SE Qa cekndiuns ound 1995\3 -D) 80lg 85 } 75'2 July’ 16)---- 75 85 Louisiana & Ark Ist g 58_...1927|M- S| ---- 9612] 95 Dec ‘16).---! 88 9712 

Det Riv Tun—Ter Tun 43481961\M-N| 90 92!2| 90-4 Dec ’16|----| 9012 94 || Louisv & Nashv gen 63. ~~ 1930|3 -D| 113 113%4|113 1131g} 411184 11312 

Dul Missabe & Nor gen 58. .1941|J - J} 1033g -.__|104-2 N ov’16|----||104 105% CF eer ~~ 1937|\M-N| 1101g 111 |110's Dee ’16}----'|108% 11012 

Dul & Iron Range Ist 58_...1937|A - ©) 10012 10212/101 Deo '16|----||10112 103% Unified gold 4s__.... ~.1940|J - 3} 967% Sale | 9612 97 24)| 92% 97 
Registered _............ 1937|A-@} ___. -.--|106%2 Mar’08 | ---- ete ithe Registered_........... 1940|3 - J| ---- 96 | 954 Deo ’16|----| 93 95l4 

Dul So Shore & Ati g 53....1937|J - J| 93!g 95 | 93-4 Dec'16\----| 921g 96l2 Collateral trust gold 58...1931|M-N| 10612 Sale |106'4 10612) 2 |103% 10612 

Elgin Joliet & East Ist g 53-1941/M-N 10314 104 |104 Oct '16)----||103 104% EH & Nash Ist g 6s__--- 1919|J -D| 10753 _..-|107% Dec °16)---- |107% 107% 

Ist consol gold 7s___.. 1920|M- S| 108 10853/108/g 108 2|108 11133 L Cin & Lex gold 4348_..1931|M-N| 102% -- .-|102% Dec '16)----||100% 10212 
N Y & Erie lst ext g 48...1947/M-N 96 100 | 95 Sept'l6|----|| 951g 9612 N O & M Ist gold 6s__-._- 1930\5 - J| 1145g 1151g|11412 Dec '16|---~ -||113%q 11612 
2d ext gold 5s_........ 1919|M- $| 1015 .- --|101.4 June’16)----||1017% 102'%4 96 gett @.........2,2- 1930|5 - J| 105 10914|/109% May'l5|----||--. ~~. 

3d ext gold 444s______. 1923|M- S| 10012 Sale |100-4 10012} 11/100 10012 Paducah & Mem Div 48..1946/F-A| 89 90 | 89% Nov’l6|----|| 8812 90lg 

4th ext gold 5s....___- 1920|A - 0} 101% .._-|101 10134) 110112 102! 8t Louis Div Ist gold 63_.1921|M- s| 106  ._.-|108 Apr ‘16)----| (107 10814 

5th ext gold 48________ 1928/3 -D) 9114 _...| 945, Nov'l5|----||... ---- Oe eee BA... ck vcaccod 1980|M- 8 611g 6234) 6214 6214 1| 61 64 

N Y LE& W Ist g fd 7s_.1920|M- $| 107 108 |10712 Dec ’16)----|| 107% 111 Atl Knox & Cin Div 48...1955|M-N| 89 90!g| 89 89 15) 8512 90 
Erie 1st con g 4s prior__..1996/3 - J) 85l2 Sale | 85 8512| 6 | 83 861g At! Knox & Nor Ist g 58. .1946|J -D| 108!2 ____|10812 Deo *16|----||107!2 110 
EG snandsconos 1996|3 - J ----| 8413 84 1\| 84 84 Hender Bdge Ist sf g 63..1931|M- $| 106 ----| 106% June’ 16)----|/105% 107 
Ist consol gen lien g 48-_-1996/3 - J) 7212Sule | 72., 73 | 56) 71 77 Kentucky Central goid 48_1987|J - 3| *89_ -~--| 8812 Sept'l6|---~ | 87% BYlg 
ee ee, 1996\J - J) ---. ----| 73  June’l6|----|| 7212 7612 Lex & East Ist 50-yr 5s gu.1965|A-O}| 10153 102 |102 102 3|100 103 
Penn coll trust gold 43____1951/|F - Aj .---| 90 Dec '16|----|| 83% 9012 L&N&M&M iste 4548 1945,M- $| 100 10214|101 Oct "16)----|| 99% 101 
50-year conv 4s Series A_.1953;|A-O} 67 67%4| 68 68 1) 671g 72% L & N-South M joint 48_.1952,J - 3) 81 8l'2| 8it2 8112} 5) 77lg 82 
do Series B.__... 1953;A-O} 68 6812) 68 6812} 37) 68 84 Registered___.....-.- h1952\Q- J|_-~-- ---- 95 Feb '05|----||---- -- 
Gen conv 4s Series D____- 1952)A-O} 83% 84 | 84 84 | 27)| 83% 885s N Fla & S ist gu @ 53....1937,F -A|*106 ~--~|105% Sept'16)----||105% 107! 
Chic & Erie Ist gold Ba_--1982|M-N| 1071s 107%4|10712 Dec *16)----||105% 10712 N & C Bdge gen gu g 4348-1945 J - 3} 992 ----| 9753 May'l6)----|| 975g 9753 
Clev & Mahon Vali g 58__1938|3 - J) 1 accalilt. £60 1B) -<-silices 2ee- Pensac & Ati lst gu g 68_.1921|)F - A| 1071s -...|108% Nov'l6 ----||1081g 10x34 
Long Dock consol g 6s__-1935|A- ©) 12312 -~--~|122% Oct °16)----)|1211 12314 8 & N Ala cons gu g 58__-1936|F - A| 107% --_-|107% N ov'16)----||105%4 108% 
Coal & RR Ist cur gu 6s_.1922)\M-N| 10133 104 [102 Mar’16|.---||102 102 Gen cons gu 50-year 58.1963 A- 0} 101% 10212/102% Deo "16'----||100 1037 
Dock & Imp Ist ext 58...1943\J - 3| 106% ....|106 Aug ‘16|----||10253 106 || L & Jeff Bdge Co gu g 48_..1945 M- 8 813g ____| 8llg Apr "16|----|| 801g 8212 
N Y & Green L gu g 5s_..1946|M¥-N) ---- ---- 103'g Aug ‘12|----||.__. .--- |] Mantla RR—Sou lines 4s__.1936,M-N/| ---- ---- +t hatatete| beetettatetae 
N Y Susq & W Ist ref 58._1927\43 - J\*---- 100 | 98 Deo‘l6\----|| 961g 99 || Mex Internat Ist cons g 4s._1977|M- $) ---- ---~- 77 Mer Ml..--}) i -cwcewe 
2d gold 4346____...._- 93,\|F - Aj .--- ~~ --|100% Deo ‘06)----||_... ---- Stamped guaranteed ___-- 1077\M- S| --.- -... 79 Nov’lO\----||.--- ---- 
General gold 5s______- 1940\F Al| ____ 73% 74 Nov'l6|----| 72 81 || Midland Term—Ist sf g 58-1925 J -D) ---- ---- 101 Oct °09'..--|| ... ---- 
Terminal Ist gold 58___-- 1943|M-N| 10512 _-_-|105'2 Nov’16|---- 10512 10512 |} Minn & St L 1st gold 7s__...1927|3 -D 1135g ____|113!g Deo '16 ----||113 115 
Mid of N J ist ext 5s____. 1940) A - 0} 10413 ____|104 Sept’l6|----|'104 104 Pacific Ext Ist gold 68.....1921|A - O} 10212 103%|103% Oct "16)---~ |10212 103% 
Wilk & Eas ist gu g 5s__.1942\3 -D| 80 81 | 81's Dec '16|----|| 81% 90 1st consol gold 5s__....-- 1934\M-N| 88 8912} 8953 8953) 2| 86 92 
Ev & Ind ist con gu g 6s___.1926,3 - J; 25 35 |106 May'12|---- sae ; lst & refunding gold 48_..1949|M- 8| 58 59 | 58!2 Dec '16)----| 52% 66 
Evansv & T H Ist cons 68..1921\J - 3; 100 ----|100 Dec 'l6|----|| 90 102 Ref & ext 50-yr 5s Ser A_-1962\Q- F| ---- 61%| 62 Dec 'l6\----) 50 66 
Ist genera! gold 5s______- 1942\A-O} 65 -...| 63 May’l6).---|| 63 63 Des M & Ft D Ist gu 48__1935|J - J| ---- ---- GO Feb °16)----|| .< we-- 
Mt Vernon Ist gold 6s_...1923)/A-O| -.-. ... ol808B  Mev'IE) cccilocce cose Iowa Central Ist gold 58..1938\3 -D| 91 9112] 90% 91 3 86 = 9114 
Sull Co Branch Ist g 5s...1930|A-O) ..-- ---- 95 June’l2)----||.... ..-- ng gold 4s__._- 1951\M- 8| 56 5714) 56 57 3)| 511g 63%, 
Florida E Coast Ist 4}48_..1959|5 -D| 941, 94%) 94 9434, 35 911g 9514||M StP&SSM con g 4s int gu_1938|J - J 95 Sale | 944 95 33|| 9114 95 
Fort St U D Co ist g 4448_.1941|3 - J) 82% ----| 92 Aug’l0j----||...- -.- lst Chic Term s f 4s____- 1|M-N| 92 —---| 9714 June 12 me oa-- o--- 
Ft W & Rio Gr Ist g 4s____. 1928/3 - 3}; 69 ...| 6912 6912 || 614 701g MSSM&A Ist g 4s int gu’'26)J - J) 98% 98% 981g Dec '16\----|| 97 991g 
Great Northern— Mississippi Central Ist 5s...1949|J - 3| 93 95 | 95 Deo’l6)----|| 90 95 
CB & Q coll trust 4s____- 1921|\J - 3| 9814 Sale | 981g 9833! 96 | 975g 991, || Mo Kan & Tex Ist gold 48__1990|J -D| 78'2 Sale | 76 7812} 8|| 7012 791g 
aes 1921|\Q- J| 981g Sale | 9753 981g} 17) 9712 98% 2d gold 4s____......__- 91990\|F - A| 55 Sale | 5412 55 25)| 40 7 

Ist & ref 434s Series A__.1961|5 - J| 10053 Saie [10012 10053 6| 9834 100% lst ext gold 5s_........- 1 M-N| 37 45 | 45 4512) _5|| 37% 52ig 

Pe sae ee 1961|3 - Jj -.-- -- 96 June'lé)..--||.... ---- 1st & refunding 4s______- M- §$| 65 68 | 68! 6812) 10) 51 68l2 
St Paul M & Man 4s_____ 1933/3 - 3} 98 102 | 98 981g} 21) 96 98l2 sinking fund 44s8_..1936|J - J| ---- 47 | 45 Dec’l6)----|| 36 49 
ist consol gold 6a__._.. 1933\J - 3| 120 122 |120'4 Dec °16)----||12014 123% St Louis Div Ist ref g 48..2001,|A&0| ---- 37 | 40 NoviS)----| 37 46 
eee: 19330 - 3| ---- ----|119% Aug '16|----||119% 1211g|| Dall & Waco Ist gu g 5e..1940/M-N| 75% 8514) 80 Deo 16)---;) 69 80 
Reduced to gold 4348.1933|\J - J| 104 Sale 104 = 104 4/1014, 104 City & Pac Ist g 4s..1990|F -A| 68 -.--| 70 70 || 60 72 

SE te os J-3) ..-- ..--|10212 May’16|----|/10212 10212 Mo K & E Ist gu g 58____1942;A-O| 78 7812) 78!2 7812} 10) 74 89% 

Mont ext Ist gold 48___1937|4 -D _..-| 9614 Dec '16|----|| 953g $71, M K & Okla Ist guar 58_.1942;M-N| 84!2 85 | 85 Dec '16)----) 503 = 851g 
SOT 37\3 -D) .... ..--| 95!2 Mar’l6|-.--|| 9612 9612 MK &T of T Ist gu g 58.1942\M- $| 7912 80 | 80 Dec ‘16|----|| 48 81 
Pacific ext guar 4s £._.1940|J - J| _--- ---~| 85!2 Nov’l5/----||___- --- Sher Sh & So Ist gu g 58..1942|J -D| ---- 60 | 51 Deo'l6)----|| 50 51 
E Minn Nor Div ist g 48.1948|A-©) 93% ..--| 9412 Nov’l6|----|| 9214 94l2 Texas & Okla Ist gu g 58_.1943|M- $| 49 52 | 50 50 12)| 49 63 

Minn Union Ist g 6s____. 922\3 - 3 109%| 109% June’l6)---- |1091g 100% Missouri Pacific (reo! | 

Mont C Ist gu g 6s______ 1937\J - J| 12412 12514;124 Nov'l6|----||1205g 124 let & refunding 5s wh iss 1923|-. --| 98t2 Sale | 98!2 9812 10|| 94 99 
Seaentee 1937|J - 3| ---- ~---|13614 May’06}----}|.... -.-- General 4s when __--cule= --| 6714 Sale | 6714 6734) 119|| 631g 69 
let guar gold 5s____. 1937\J - J3| 109% ____|110%4 Deo '16|----||100%4 110%, || Missouri Pac Ist cons g 6s_..1920|M- N 103% 10414/1033, 103%) 6/100 104 

Pa Soe Sens - 5) ein nnddlenee.  anneledelling needa. Trust gold 5s stamped__.a1917|M- $| 10612 Sale |1061z 10612 50)| 8914 10612 

Will & 8 F Ist goid 58. _1938\4 -D| 110g __ ..|109% Aug '16|-~--||109% 110% || | Registered...-.-_.... a1917|\M- 8| ---- «<<<| 82 Oct '15|---- meat 

Green Bay & W Ctis “A”_...| Feb 78 80 | 79% Dec'l6)----|| 74 79% 1st collateral gold 5s_...- 1920|F - A| 10133 _.-.|103% Dec '16 ----|| 831g 103% 
Debenture ctfs “B"_______..- 14-15%) 154 1514 11 18%4|| | Registered_.........- 1920\F -A| 101% -.--|-.--  ----|----/|---- ---- 

Gulf & 8 I Ist ref & 1 g 5e_.b1952|J - 3} 851g 8912) 86% Deo '16|----|| 841g 881g 40-year gold loan 4s__.._. 1945|M- 8} 60 63 | 63% Deo '16|----|| 391g 64 

Blocking Val ist cons g 448.1999|J - 3} 92 9212) 91 Dec'l6/----|| 904 96 lst & ref conv 58_._____- 1959|M- $| 61 Sale | 61 61 637 
Registered -....._..._. 1999|3 - 3| --.- ----| 97% Jan ‘14|----\|.... ....|| 3d 7s extended at 4%__-_1938|M-N| 80 --.-| 82 Nov'l6)----|| 82 85 
Col & H V Ist ext g 4s...1948 A-O ----| 87% Sept'l6)----) 87 88 Boonv St L & 8 Ist 58 gu.1951|F-A 50 ----|100 Feb °13|----)|---. - 
Col & Tol Ist ext 4s____- 1955|F -A| 841g ....| 88 Nov’'l6|----|| 86 88 Cent Br Ry ist gu g 4s...1919|F-A| 61 ----| 67 Aug‘16)----)) 50 67 

Houston Belt & Term Ist 58.1937\J - 5| 87 ..--| 94!2 Feb °15)/----||.... ...- Cent Br U P Ist g 4s__... 1948/3 -D| 61 ~---| 7712 Dec "13 en a ee 

Dilinois Central Ist gold 49..1951|5 - J; 98% -.--| 93% *16|----|| 961g 98% Leroy &C VAL Ist g 5e_.1926\J - 3} 48 ----|110 Mar '05)----||---- ~~ .- 

pnanantE dain 1951\3- J) .... ----| 92 Aug’ld}/----||..-- ---. Pac R of Mo Ist ext g 48_.1938|F - A] ---- 9213 Dec °16|----|| 89 93 
Ist gold 3}4s8............ 1951\3 - J| 864, 90 | 86 Nov’l6|----|| 83 86 2d extended gold 5a____1938|J - 3} 100% .-- 10053 Dec '16/|----||100 10053 
Sttheinnes 1951\3- J} 84 --..| 88 Nov’l5|----||.... ....|| StL IrM&8Sgen cong §s.1931/A-O} 102 10112 _ 10: 15)| 99% 10312 
Extended Ist gold 3}48...1951|A-©| 855s ....| 851g Dec '16)----|| 841g 865, Gen con stamp gu g 5s..1931)A-O} ---- ---- 02 July’14)----||_-.- -.-. 
Se RE RES SeRtI=O) BBG ccalsess eedelses*iianee enue Unified & ref gold 48._.1929|J - J} 8312 84 14 — 741g 85 
ist gold 3s sterling. ._____ 1951\M- 8} 2 -.-.| 80 J’ly '09)----||.... ....|]| | _ Registered.......... 1929|J - J) ---- ---- 807g Oct *12/----||.... -. - 
Registered -....___.__- 1951|\M- S|} .... ...-/}- eee AE EMTS. Be aH Riv & G Div Ist g 48__.1933|M-N| 8012 81 | 80 Ol2) 10/68 82 
Coll trust gold 4s________ 1952\|A-O| 89 90 | 89% Dec '16|----|| 83  9itg|| Verdi V I & W Ist g 58...1926/M- S| 91 ----| 87 Sept’15)----||.--- -- - 
eeewineese 1952;A-O| .._. -...| 954 Sep "12). --||._ . ..__ || Mob & Ohio new gold 68____1927\J -D 114lg Sale |1141g _ 1141g) 20)|1113, 115 
ist refunding 4s_..______ 55|M- N 212 Sale | 915g 92lq| 104|| 87%, Q2Izg lst ex ion gold 6s_....81927\Q- J| ---- 110 |109 Feb "16)----||102 109 
3}4e..... 1952\J - 3| 8llg 84g} 82 Nov’l6|----|| 80% 83 General gold 4s........-- 1938|M- $| 77 «---| 77 Oct °16\----|| 75 77g 
LN O & Texas gold 48___1953|M-N| 867% Sale | 86% 86% || 8434 8814 Montgomery Div ist g 58_1947|F -A| 100 ----|101 Oct '16)----|| 9914 102 
tee Coan 1953|M-N| 821g_...| 84 May'l4|----||___. -__- 8t Louis Div 5s_........- J-D}) 91% -..-| 89 Deo '15|----||--.- ---- 
1950|\J -D) 91  ---- lg 9012 || 90 931g St L & Cairo guar g 4s___. 1931/3 - J) 89% --.-| 89 ’ 1\| 88 89 
Te pees 94 WER Bblasqsllncan once Nashv Chatt & St L Ist 58. 1928\A-O| 10714 1075310712 10712) 2/1034 10712 
J-J3| 79 Sale| 7 791g 7814 82 Jasper Branch Ist g 6s_._-1923|3 - J| 107 ----|110'4 Mar'16/---~||11014 11014 
EE © Ue niwiy ete 83 Aug ‘12/----||/.._. McM M W & Al Ist 68...1917|3 - J| 100 -~~..|100% July’ 16|----||100% 10112 
1921|F -A| 1001g ....|102 Jumne’l6/----||10114 102 T & P Branch Ist 6s___.- 1917/3 - 3] ---- on-- 13. July’04|---- Cae 
Omaha Div Ist gold 3s__.1951|F -A| 68 7213} 70 Aug ‘16 ----| 70. 71 || Nat Rys of Mex pr lien 4348.1957|J - J) 30 50 | 30% Aug‘l6)----)) 30 30% 
St Louis Div & Term g 3s.1951|J - J} 62 77 | 68!2 Sep °15)----||.--- -... Guaranteed general 48__..1977|A-0| ---- ---- 35 Aug ’l6\----|| 35 35 
1951\3 - 3) 83 ----| 83 Deo 'l6|----\| 8ilg 83 || Nat of Mex prior lien 4}48__1926|J - J) ---- ----| 96% Feb °13|----||-| - ~ 
1951|J - 3} -.-- ---- 80 June'l6 cone] 80 680 Ist consol 4s__.......... 1951|A-0] ~---- ---- 30 Oct °16|----|| 30 30 
S3-J| 79 —- .-| 805s Nov'’l6}-.--|| 78% N O Mob & Chic 1st ref 58..1960|3 - J| ---- 59 | 59 Dec 'l6|----\| 59 59 
"1951|F -A| 8912 ----| 91's Deo '16|----|| 89 9153 || New Orleans Term Ist 4s. ..1953)J - 3} 72 7213) 72 72 1|| 69 74% 
7 east gatas 92 Nov'l0 ---| 92 92 ||N O Tex & Mexico Ist 6s _.1925|J -D| 98 99%) 99 99 2} 99 99% 
1923|3 -D| ~~~. 10812/117!g May'l0)-.--||_... -..- Non-cum income 5s A__..1935|A- 0} 47 50 | 50 ec '16|----|| 50 50 
Carb & Shaw Ist gold 48._1932/\M- 8} 88 90 | 941g J'ly '12)/----||..-- ..-. N Y Cent RR conv deb 68..1935|M-N| 11ltzg Sale |111!2 — 11212| 165)|110% 117% 
Chic St L & N O gold 58_.1951/3 -D} 107% ~..~|10753 Oct '16)----||106%4 109 Consol 4s Series A-....-- 1998|F -A| 84%, 8534) 86 *16\----|| 811g 867g 
1951/3 -D} ..-. ---- BB6 Web “Eilesnctianak acca Ref & imp 4s “A”_____ A-O} 9612 Sale | 96!2 967g| 136|| 917, 967s 
1951/3 -D) .... ----| 90 Oct ‘09/-.--|/.... .... N Y Central & H R g 3%s__1997|J - 5} 8553 Sale | 84!2 85%4| 19|| Sllg 865g 
1951\3 -D| ..-. ---- a ge Meeatlanda ‘makin tl ee nesectnens 1997|J - 3| 8414 Sale | 84 8414 2|| 80% 8414 
Joint 1st ref 5s Series A_1963|J -D| 101 101%4|101 Dec '16|----||100 103ig|| Debenture gold 4s......- 1934|M-N| 9212 Sale | 92 9234| 51)| 89%, 937% 
Memph Div Ist g 48._.1951|J -D) 87 84) 86% Deo '15|----|/.... .... istered...........- 1934|M-N| 92 Sale | 92 92 1}; 9 §=92 
Registered ......... SORES 60 aclsckitakna  amanbinéallincunieeas Lake Shore coll g 3343...1998|F - A| 78% Sale | 771g 78%) 4| 74 79% 
St Louis Sou Ist gu g 48..1931|M- S| -... 9513) 98 July’08|----||.... ....|| _ Registered.-..-..--... 1998|F -A| 76 79 | 7613 Oct '16)----|| 7314 78 

Ind Ill & Iowa Ist g 48._._- J-J lg ....| 92 Nov’l0j---- 921, || Mich Cent coll gold 3348..1998|/F -A| 78!2Sale | 784 78l2 75 =80% 

Int & Great Nor Ist g 6s__..1919|M-N| 991g 100 | 99 Dec ‘16)-..-|| 95 100% istered_...-...-... 1998|F -A| 74 -.--| 78 Oot '16)----|| 74 78 

James Frank & Clear Ist 48.1959|3 -D| 90% 93 | 93 Nov'l6)---.|| 891g 93 Battle Cr & Stur Ist gu 38_1989|J -D) 63% ....|...- ------ OE EE ee 

Kansas City Sou Ist gold 38.1950/A-O|} 697% Sale | 69%, 69% 66% 71 Beech Creek Ist gu g 48..1936|J - 3} 96 ----| 95 July’l6)----|| 9412 9612 

ORES St NS 1950|A-O| .... -.-.| 63 Oct "OU)----||..-. .--. __.1936)/5 - J} 94 -.--| 95% Nov'l6)----|| 93% 95%, 
Ref & impt Ss_...... Apr 1950|J - 3} 9012 Sale | 904 907g 7|| 893, 2d guar gold 58.......-. 1936\J - 3| 1021¢g _..-| 104 May'l6)----|/104 104 
Kansas City Term Ist 4s...1960|3 - J} 88 Sale | 87% 88 41|| 853, 89g Registered. ......... 190863 - 3) cana cecclecce 3 ccoe|----/]---- ence 
Lake Erie & West lst g 58..1937|3 - J| 9812 99 | 98% 99 21/| 9614 101% Beech Cr Ext Ist g 3348_.01951|A-O} ---- ----|---- — ----|----||---- -=-- 
Ree 1]J - 3} 80% 81 | 8212 Dec ‘16)/-.--|| 75 83lg Cart & Ad Ist gug 4e_....1981|J -D} 88 --...| 89 Nov’l6)----|| 88 89 
North Ohio Ist guar g 58..1945|/A-0| ....-..-| 92 Dec‘'l6)..-.|/| 92 92 Gouv & Oswe let gu g 58..1942 J -D) 104 -..-|---. _~~-~|----||---- -~-- 

Leh Vall N Y lst gu g 4}48..1940|J - 3| 10053 10134)10012_ =i 1)|1001g 103 Moh & Mal Ist gu g 48...1991|M- S| 92 --.-| 94 Mar’l6)---- 94 94 
Registered -............ 1940|J - 3} 9912 1011g/101 Dec °16/..-./|100 102 N J June R guar Ist 48..-1986/F-A| 87g -...| 8914 Feb °16|----|| 8914 8914 

Lehigh Vall( Pa) cons g 48..2003|M-N/| 9012 907%} 9113 Deo '16)..--|| 89 92% N Y & Harlem g 3}48....2000|M-N| 8212 -..-| 85 June’1§)----}| - dure 

General cons 4}8___.. 2003/MI-N| 1005s Sale |1005s 101 9914 10114 N Y & Northern Ist g 58.1923/A- ©} 106% -__.|10614 Sept'16) ----|'10512 10612 

@ No price Friday; latest bid and asked this week. a Due Jan. } Due Feb. 4 Due April. ¢ Due May. g Due June. A Due July. & Due Aug. o Due Oct. 
z Due Nov. # Option gale. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ending Dec. 29. 


Interest 
Pertod 


Price 
Eriday 
Dec. 29. 





N Y Cent & H R RR (Con.)— 





N Y & Pu Ist cons gu g 48 1993 
Pine Creek reg guar 6s-__._1932) 
RW & O con Ist ext 5s._21922 
RW &OT R Ist gue 58__1918 
Rutland Ist con g 419s ___1941 
Og & L Cham Ist gu 48 g1948 
Rut-Canada lat gu g 48.1949 
St Lawr & — lst g 58. ..1996 
BG COGS Gi cocecesees 1996 
Utica & Blk Riv gu g 4s... 1922 
Lake Shore gold 31gs__..-. 1997 
Registered ........... 1997 
Debenture gold 4g____. 1928 
25-year gold 4g___..... 1931 
Registered ......... 1931 
Ka A &GR ist gu c §8__.1938 
Mahon C’!l RR Ist 56_.._. 1934 
Pitts & L Erie 2d g 58._.a1928 
Pitts McK & Y Ist gu 68__1932 
2d guaranteed 6s__..-.- 1934 
McKees & B V Ist g 68.1918 
Michigan Central 5s... .- 931 
Registered ........... 931 
Ci tditiadimepdonwcered 1940 
Registered _........ 1940 
JL&S Ist gold oits.--2 
Ist gold 3448____..___. 1952 
20-year debenture 48__.1929 
N.Y Chic & St L Ist g 48__1937 
Registered _.......... 1937 
Debenture 48......._- 1931 
West — lst 48 guar__.2361 
Registered ..........- 236 
NYC pre eq tr 58_. 1916-22 
Equip trust 4448__1917-1925 
N Y Connect ist gu 4448 A_-1953 
N YN H & Hartford— 
Non-conv deben 48... ___ 1947 
Non-conv deben 34s___.1947 
Non-conv deben 3%s____1954 
Non-conv deben 4s______ 1955 
Non-conv deben 48 ______ 1956 
Conv debenture 34s____. 1956 
Conv debenture 6g_____.. 948 
Cons Ry non-conv 4s_.._. 1930 


Non-conv deben 48_.._1954 J 
Non-conv deben 48.._.1955 a: - 2 


Non-conv deben 48_...1955\A 
Non-conv deben 48_.__1956) 


Harlem R-Pt Ches let 48.1954|M-N 
B&N Y Afr Line Ist 4s. "1955|F - A 
Cent New Eng Ist gu 48__1961/|J - 

Hartford St Ry Ist 4s___.1930|M- $ 
Housatonic R cons g 58_..1937|M-N 
Naugatuck RR ist 4s__._1954|M-N 
N Y Prov & Boston 4s_ ---1942| A-O 
NYW’ches&B ist serl 4348 '46| & - at 


N H & Derby cons cy 58__1918|M 
Boston Terminal Ist 4s_ ~.1939|A 


New England cong §s.__.1945\J - a 

EE errr 1945/3 - 3 
Providence Secur deb 48__1957|M-N 
Prov & Springfield Ist 58.1922\J - J 
Providence Term Ist 4s___1956|M- 8 
W & Con East Ist 4448__.1943|3 - J 


Consol 


NYO&w bby | Ist g 48____g1992)! 
tered $5,000 only 





| | eae aa eae 1955) 
Norfolk Sou Ist & ref A 5s__1961 lf - -A 
Ran aeaacal 1941/M-N 
Nort & West gen gold 6s__._1931|M-A 


Nort & Sou Ist gold 5a 


Improvement & ext g 6a. _ 1934 

New River lst gold 6s____ 1932 

N & W Ry Ist cons g 4s __ -ie 
Registered _.......__. 
Div’! Ist lien & gen g 4s. 1944 
10-25-year conv 48_____ 1932 


10-25-year conv 44s__- 1938)! 


Pocah C & C joint 4s8__ -1941) 


CC&T Ist guar gold 5s. _ 1922 

Scio V & N E Ist gu g 48__1989 

Nor Pacific prior Hen g 4s__. _ 
Registered 


8t ne Domuth Div g 4s. “1996 
St P & N P gen gold 68___1923 

Registered certificates. _ 1923 
8t eet & Duiuth Ist 5s__1931 
19 


Wash Cent Ist gold 48____1948 
Nor Pac Term Co Ist g 68_ ..1933 | 
Oregon-Wash Ist & ref 4s___ 1961) 


Pacific Coast Co Ist g 58___.1946 3 
Paducah & Ills Ist s f 4198__1955 J 
Pennsylvania RR Ist g 48__.1923 M- 


Consol gold 5s_._.__.___ 1919 M- 
Consol gold 48_____.____ 1943! 
Consol gold 4g._....____ 1948 
Consol 4¥49.........____ 1960 F-A 


General 4448 when issued_1965|J3 -D 
Alleg Val gen guar g 4s___1942;\M- 8S 
D R RR&B’ge Ist gu 4s g- 1936| F-A 
Phila Balt & W Ist g 4s__ 1943) ‘M- N 
Sodus Bay & Sou Ist g 58.2924\J - 3| ---- -.-- 
Sunbury & Lewis Ist g 4s8_1936) J - 3 93 

im@- S| 997% .. 


1021g Sale 
10012 10112 
89 


U N J RR & Can gen 48__1944' 
Pennsylvania Co— 
Guar Ist gold 4448__.___- 1921 
Registered 1 


Guar 3348 coll trust reg A_1937 
Guar 3}4s coll trust ser B_1941 
Trust Co ctfs gu g Sige.--S9t8 
Guar 3 }¢8 trust ctfs C____1942 
Guar 3 348 trust ctfs D____1944 
Guar 15-25-year gold 48__1931 
40-year guar 4s ctfs Ser E_ 1952 
Cia Leb & Nor gu 48 g___1942 
Cl & Mar Ist gu g 4%s___1935 
Cl & P gen gu 434s ser A_ ae 
RS eS 942 
Int reduced to 340... 382 
Series C 3 4s 


Gr + ¢ T ex Ist gu g sigeieal 


Ohio Connect Ist gu 48___1943 
Pitts Y & Ash ist cons 58.1927 
Tol W V $ O gu 4}48 A__.1931 
Series B 4 Lag a a a ania 1933 
Series C 48........... 94 
PCCé& ° ut gu diss A---19% 
Series B guar......... 1942 
Series C guar...... --.1942 
Series D 4s guar...._. ~1945 


ss 


wee eOuUeZZn00W Onn ZO50 


Seca 


PuzZeuwZoooZwnu 
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tt D> tes Cs 'Z te O OD TD 











SERS SSERSSSSSSEN=ECEESECE 
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1007s 102 





91 


100 101 


86 lg 
85 8688 


99%, 100 


8914 


941g _.. 


9014 








BONDS 
N. ¥. STOCK EXCHANGE 
Week Ending Dec. 29. 


Interest 
Pertod 





Bia Ask 

91l4 9212 

Livy .... 
104 105 


Gg wane 
705g ..-- 
GO sate 


OS eads 


5g 
8713 Sale 
er 
955g 95% 
9553 Sale 





92 9212 
907g .. 





77_| 7712 Deo "16 
75% 
685 
110% 11012 110% 
791g ..-.|- 


---- 80's 911g Jan "12 


pene | eee 

901g 9214! 

891g ___- 
82 





<= eee 




















-|120 Oot io 


—— 
9214 wi 
134 Sale 
905g Sale 
LOSS usu 
9314 
9473 Sale 
67 Sale 
65% .... 
See 
1095g .._. 


Te thd 
OS i.wuace 
85 38 

1103g 11212 
861g Sale 


96 987%, 
Jax OO 


10634 Sale 
10253 Sale 
. eS 
26 ke 
991g - 





86 87% 
86 §=687le2 
951g 965g 
: ee 
Lea 


103% ..2. 
10314 .... 
BOM cade 


8914 931s 
Oe 32 


ee 
9914 1003, 


 . ee 
00% _... 
991s eee 


10212 1025 
10212 -._. 
1021g .... 
957% ..-- 


























FCC & St L (Con.) 


Series E 3348 guar goid. 1949 
Series F guar 48 gold...1953 
Series G 4s guar......-. 1957 
Series I cons gu 4448. ..1963 
C8t L& P ist cons g 58_.1932 
Peoria & Pekin Un ist 6s ere 
BG Bold: G00... -swdadiad 61921 
Philippine Ry Ist 30-yrsf 4s po 
Pitts Sh & L E Ist g 58__--- 1940 
ist consol gold 5s_....-.-- 1943 
Reading Co gen gold 458 Din sin ds 1997 
MONON . tnt Sctmrcd 1997 
Jersey Central coll g 48...1951 
Atlantic City guar 4s g__.1951 
St Jos & Gr Isi Ist g 4s__--_- 1947 
St Louis & San Fran (reorg be 
Prior Lien ser A 48......- 1950 
Prior lien ser B 5s.._.-..-- 1950 
Cum adjust ser A 6s__.-- 1955 


Income series A 68 
St Louis & San Fran gen 6s- oons 
General gold 5s..._--- 193 
StL&SFRR make Te 

General 15-20-yr 5s... .1927 
Trust Co ctfs of deposit_-_-- 


do tam Oe 

Southw Div Ist g 5s__..1947 

Refunding gold 4s____- 1951 

Registered ........- 1951 

Trust Co ctfs of deposit_- 
do Stamped_-. 

Ft 8 & M cons g 68. -1928| 


Malalal 


M R & B Ist gu 58_1929) 


St LS W.lIst g 4s bond ctfs__1989) M- N 
2d¢ pe income bond ctfs- P1989) 3-J 
eth cwibie « 1932,|3 -D 


Gray's Pt Ter Ist gu g 5s_.1947|J -D 
SA&A Pass Ist gug 4s___.1943|3 


SF &N P Ist sk fd g 58____.1919) 
Seaboard Air Line g 4s____- 1950 
Gold 4s stamped___.____ 1950 
Adjustment 5s....._._- 01949 
Refunding 48._....._-_- 1959 
Atl Birm 30-yr Ist g 4s__¢€1933 
Car Cent Ist con g 4s____. 1949 
Fila Cent & Pen Ist g 5s___1918 
Ist land gr ext g 5s____- 1930 
Consol gold 58_._._._.- 1943 

Ga & Ala Ry Ist con 5s__01945 
Ga Car & No Ist gu g 5s__1929 
Seab & Roan Ist 5s______ 1926 


Southern Pacific Co— 


Gold 4s (Cent Pac coll). _k1949 
Registered .......... k1949 
20-year conv 4s___...._- 91929 
20-year conv 58.._.....- 1934 
Cent Pac Ist ref gu g 4s..1949 
Registered .......-. - 1949 
Mort guar gold 34s__k1929 
Through St L Ist gu 48_1954 
GH&SAM &P Ist 5s__1931 
2d exten 5s guar... 1931 
Gila V G & N Ist gu g 58_.1924 
Hous E & W T Ist g 58___1933 
Ist guar 58 red__._.__- 1933 
H&TC Ist g 58 int gu___1937 
Gen gold 4s int guar___1921 
Waco & N W div Ist g 6s "30 
A&WN W Ist gu g 58____- 1941 
Louisiana West Ist 6s____1921 
Morgan's La & T Ist 78__1918| 
eT ee as 1920 
No of Cal guar g 58_____- 1938 
Ore & Ca) Ist guar g 58__.1927 


So Pac of Cal—Gu g 59__.1937 


So Pac Coast Ist gu 4s g__ 1937) 


San Fran Term! Ist 4s_._.1950 
Tex & N O con gold 58__.1943 


So Pac RR Ist ref 48____. 1955|\|3 - J 
Southern—ist cons g 58__..1994|J - J 
meses ...cccicenck 1994\J - J 


Develop & gen 4s Ser A__.1956|A-O 
Mob & Ohio cell tr g 48___1938|M- $ 
Mem Div Ist g 4343-58__ 1996 3-J 
Batiuk 1951\J - 
1D Mee Seo aR 1918|J - 
Ala Gt Sou Ist cons A 5s_.1943\J - 
Atl & Char A L Ist A 48 1944\J - 
Ist 30-yr 5s ser B___.1944/J- 

aiid eet 1948|J - 

UATE nk Ree a 1948|J - 
Atl & Yad Ist g guar 48___1949|A 


St Louis div Ist g 4s 
Ala Cen Ist g 6s 


Atl& Danv Ist g 4s 
2d 4s 


ET Va & Ga Div g 5s____ 1930 

Con Ist gold 5s_..____. 1956 
E Ten reor lien g 58._._-- 1938 
Ga Midiand ist Se 
Ga Pac Ry Ist g 68 


Knox & Ohio Ist g 6s___.1925/J 
Mob & Bir prior lien g 5s_1945|J 

Mortgage gold 48__.__- 1945/J 
Rich & Dan deb 5s stmpd_1927\A - O 
Rich & Meck Ist gu 48s__.1948|M-N 


So Car & Ga Ist g 58____- 1919|M-N 
Virginia Mid ser D 4-5s__.1921|M- 8 
Gertes © Se. ~.ucusee 1926|M- 8 
et | are ae 1931|\M- 8 
General Ge... oboe x 1936|™ - 
Va & So’w’'n Ist gu 58__ 2003/5 
Ist cons 50-year 5s_..1958|A - 
WO& W Ist cy gu 48____1924\F - 
Spokane Internat Ist g 5s___1955\J 
Ter A of St L Ist g 4s____- 1939\A 
lst con gold 5s___.- 1894-1944|F 
Gen refund sf g 48______. 953) 2 
St L M Bridge Ter gu g 58_1930\A 
Tex & Pac Ist gold 58____-_- 2000| 3 
2d gold ine 5s.......--- ¢2000|M 
La Div B L Ist g 58____-_- 97931|3 
W Min W & N W Ist gu 581930/F 
Tol & OC Ist g 5e____-..-- 1935)J 
Western Div Ist g 58_.-_-_-. 1935\A 
‘General gold 5s.._.._.-- 1935) 3 
Kan & M Ist gu g 48_._--- 1990/A 
2d 20-year 58..-.....- 1927\J 
Tol P & W Ist gold 48____-_- 1917\J 
Tol St L & W pr lien g 3s. bi 4 J 
50-year gold 48......-.-- 1950/A 
Coll tr 4s g Ser A._------ 1917\F 
Tor Ham & Buff Ist g 48__41946/\J 
Ulster & Del Ist con g 58...1928) 5 
lst refund g 48_...-.-... 1952\A 
Union Pacific 1st & 4s...... 1947\J 
Registered ..:...-.-- 1947/\J 
20-year conv 48...... ---1927/J 
et & 06048... ccecosdsed 


Ore RR & Nay con g 4s..1946\3 -D 


| 








Zo>eEe™ 


ueOuZnNOPZOD 


a 


adeade a 1960) 


sre ao CESCEREE 


tote tetete GH BOUe 





Cc 
rig S & M Ry ref g 4s. 1936|A-© 


103%4 Dec 16| we--)) 
102°4 Nov’16| -- all 


GOCCCCE ED a>pet 
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wag 
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Week's #3 | aes 

Range or 

Last Sale oma 1. 
Low High “No. Low High 
9514 Oct °16 an 92 95l4 
9514 Jan '14|----|| 
955g Oct °16)- i! “9553 “05% 
10212 10212 1101 103 
10712 Sept’ 16) - | 10712 10712 
102 Nov’'lé eos es étine 
87 Mar’lé|_--.|| 87 87 
50 Apr °16)..--|| 50 
106!g Aug ‘16 ----||1061g 106% 
‘oat Nov'll 
951 95% “97/7 9314 961g 
9493 Dec "16 a---|| 92% 9514 
9534 9612 3)| 941g O7ly 


“199% ~79%| 3/59 82 


6912 7014; 254) 671g 73l2 
8512 86 | 253|| 83% 90% 
764 78 | 157 2% 891g 
54t 5634} 104 65 














11112 Nov’ 16} ---- 109 113 
103%g =: 1038 5, 1007, 103% 
78 May’'l6|----|| 681g 78 
80 Nov'l6|----|| 45% 82! 
78 Dec 'lt|----| 46 82 
76 Deo ’l6\----| 43% 79 
951g Dec "16|----|| 89 Q95lg 
83%4 Oct '16)---- | 6714 834 
80%, Mar’]]1|----!/-... 
8412 Dec '16|----|| 62% “8653 
7414 Sept’16 -|| 61llg 75lg 
111 lll “3) 100% lll& 
7 Rie: 791g 
90 June’lfi)---- 
78 784| 23 75M 8012 
64 Dec '16|---.|| 62 70 
68 68 1} 601g 72 
67 68 1l | 60 72 
98% Jan '14/---- \lewen enone 
65%4 Dec "16|----|| 627g 7034 
101%8 Oct °16|---- eos 101g 
81'2 Nov’ Si---al F 8412 
aie 82lo | 38 8314 
6612 66%) 27 | | 64 70 
6912 7 113) 55 65%, 72 
87 Dee '16\----|| 82 871g 
88 June’l6\----,;, 88 88 
99% Sep '15|-- |-- a apn 
101, Dec '15)-- 


102% 103% 
1021g 103% 


| 

101% = 102_| = 3, L014 103 
99'4 Aug ’15\-- | sets iene 
8 86 | 3 


103 1037%| 25 |10212 107% 


9118 9119\ aa | 875g Qlle 
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87!'2 Sept’16\----|| 86% 89 
9114 Dee '16|----|| 8414 Olle 
83 83 | 3; 83 86%, 
2!101!2 Oct ‘16)---- \j803 102 
----|100 Oct °16)----|| 100 
..--'100'4 Jan °16)---- 100% 1001, 
101 Dec 'l6)----||101 10214 
2100 Oct '16/----||100 10312 
_ 110642 Dec '16)----| 106 107% 


9v!4 9614) 6 94g 961, 


109'2 N ov’ 15|---- 


10112 Dee *16|----'|1011g 10112 
109) June’ )<|--<-/|/---- woe 
104% July’16|---- 10412 1043, 
-|105 Jan ‘1t}----/ 105 105 
105 Oct ‘16)---- | ---- -.-- 
53/102 Dec ’16)/---- 1007s 10253 
_ 110712 Sept’16)| -- --||10712 10712 
96 Dec '16|----'|| 9412 97 
85%4 86 821g 92% 
95 Nov’'l6\---- ‘| 95 95 


9258 931g} 48) 8912 93ig 


101’2 §=102 43100 10312 
1004 Aug '16) ----|/10014 100% 





74447544) 93'| 69 778s 
78 


77'2 Dec ’16|----|| 75 
100's Nov’ 2°! es | 100 104 
2 2! 80 847% 
102% Sept’ “16 | ronal '1021g 10314 
9953 Oct ‘16, eae oat 995g 
9412 Oct *16)--- 96 
102, 102%! 30 1008 103%, 
8178 Deo "16|----|| 8112 85lg 
81!2 Mar’16|----|| 7912 81lz 


75%4 Dec "14}-- =| PR id 


105'2 10512 5 10312 10512 
10712 10712) 5 5 |10514 107%, 
10112 Oct *16)---- 9912 10112 
6012 Dec’ 16) jmooe | 57 6012 
10674 Oct *16|----||1067% 107%. 
108*s Dec 16\--2| (108 11012 
106 Sept'l6|----||1051g 104 
71% May’'16| --- || 71% 713%, 
103%4 Dec °16)----||1031g aan 
73 Sep ‘12|----|| at 
101 Dec '16)----)| || 10013 102 
10212 June'16)---.|/102 1021» 
103's Aug °16/--- ||192 103!g 
10412 10412 2||1041e 104le 
107% N ov’ 16) ----||102% 1041, 
1035g =: 1035s) | -17)|1021g 1051, 
91 Nov’'l6)----|| 89 91 


94 Dec 16 oe 91 941o 


91%3 Oct °16|----|| 91383 93 
0034| 10074 N ov’16|----|| 9812 1003, 
104%3 1043, 1031g 1071, 
85 87 9|| 8453 88 
100144 N ov’16|---.!| 991g 10114 
10012 §=10053 111} 95 101% 
70 Dec 'l6\----|| 35 70 
88 Ort '16|----|| 88 90 
10612 Nov’04|-.- ||... ..-- 
10412 §=104le 2) 103 10514 
101 Nov’'l6)----||101 10212 
851s Dee '16 er 851g 94 
8212 Dec '16}----|| 82 841, 
9612 97 7|| 9612 99 
55 Nov'l6|--.-|| 50 61 
8312 Dec '16|----|| 781g 831g 
4'| 54 63 
185s Mar’l6|--..|| 185g 185, 
83 Apr ‘16 --)) 83 


927 93 12|| 911g 94 











* No price Friday; latest bid and asked a Due Jan. b Due Feb 


« Option sale. 


g Due June. & Due July. & Due Aug. 


oe Due Oct. pDue Nov. ¢g Due Dee 
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Ss = | 23 = 
BONDS ts Price Week's 33 Range BONDS -s Price Week's 23 Rauge 
N. ¥. STOCK EXCHANGE | $8| Friday | Range or |3&|| ‘since || N. ¥. STOCK EXCHANGE |$$| Friday | Range or |S&|| Since 
Week Ending Dec. 29 a & Dec, 29. Last Sale ee, S Week Ending Dec. 29 am Dec. 29. Last Sale Jan.1 
} j erat Te 
Ope Pacific (Con)— \. ate A sk| Low Htoh No.||Low Htgh Bia Ask| Low High| No.|\Low High 
Ore Short Line Ist g Os. a? 10812 ____/|1081g Dec "16 ----| 10713 109 Syracuse Light & Power 58_.1954|J - 3) 84 -...| 851g June’l2 said w--- ---- 
lst consol g 5A....---- 6\J - <a 107 Sale |107 107ig 4'1106 107% || Trenton G & El Ist g 58.___1949|M- 8} 101! _.__|1011g June’14!/----|)___- ---- 
Guar refund 48_._...-- 1929 9 -D| 93% Sale | 933g 931g| 35/91  941g]| Union Kiec Lt & P ist g 58_.1932|M- $| 10112 Sale {10112 10112) ~—- 1, 10084 101% 
Utah & Nor gold 5s--.-1926|J - J) 101'8 .-..|102 Mar’lo| ---|/102 102 Refunding & extension 5s_1933|M-N| _... _--- 10153 N ov’16|----||10153 10153 
1st extended 4s__-._. 1933\J - J) 9312100 | 90 Apr'l6|----|| 90 95% || United Fuel Gas Ist s f 68 1936/5 - J) 101 Sale /100 101 37| 9973 10114 
Vandalia cons g 4s Ser A__..1955|F -A| 91%, ....| 91% Oct °16|----|| 90% 91% || Utah Power & Lt Ist 5s....1944/F - A} 96 Sale | 95% 96 il) 9312 9614 
Consol 42 Series B._....- 1957.M-N| 91% -._-| 911g Nov'l6/----|| 91 911g ]] Utica Elec Lt & P Ist g 5s_.1950/3 - J| 100%, -..-|102% Mar’l5 moon oe ane 
Vera Crus & P Ist gu 4%s_.1934|J - 3} ---- 87 | 42!2 Aug ‘15|----||_... -.-. Utica Gas & Elec ref 5s__--_- 1957\J - 3} 100!g ____| 98 Aug ‘15 cseel] oa=- sane 
Virginian ist 5s Series A__..1962|M-N| 982 Sale | 93833 9834} 18'| 971g 995g |] Westchester Ltg gold 58....1950|J -D| 1051s 10614'105 Dec °16)----||10414 10553 
Wabash Ist gold 5s_._._.-- 1939|M-N| 1057s Sale |105%, 106 11//103 106 Miscellaneous | 
OS Cpe as: 1939/F -A| 997g Sale | 99!2 100 10) 98 10012 |] Adams Ex coll tr g 48___--- 1948/M- S| 83% 8473] 85 85 2)/| 82 86lg 
Debenture Series B_...-- 1939|J - 3} 80 -...|105 Oot °16/----||105 105 Alaska Gold M deb 6s A_.-.1925|M- S| __._ 847g) 8412 Deo '16)---.!| 8412 117 
Ist lien equip s fd g 58_...1921|M- 8| 97 ....|100 May’'l6|----|| 96!g 100 Conv deb 6s series B____- 1926|M- S| 847g Sale | 847% 85 11)| 847% 105 
Ist lien 50-yr g term 48_..1954/3 - J} 80 wu..| 65 Dec '16)----||___. ..-- || Armour & Co Ist real est 434s '39| 5 -D| 94 Sale | 9314 94 15)) 93 95 
Det & Ch Ext lst g 58_---1941|J - J| 10512 _---|105 Dec '16|----||108 1051g || Booth Fisheries deb s f 6 _.1926 A-O| 88 9453! 92% Nov'l6|.---|| 90 9212 
Des Moin Div Ist g 48__..1939|3 - J} 8212 -- 80 aug ‘'12}/---.||__.. .._. || Braden Cop M coll trs f 6s_1931|F -A| ---- 97%] 98 98 18|| 9712 9912 
Om Div Istz 3%s___--.-. 1941;|A-O 7213 7534 73\2 Dec ’'16|----|| 72 76 Bush Terminal Ist 4s_....- 1952/|A-O} 887% ____| 88 Dec ’16|----|| 8612 89 
Tol & Ch Div Ist g 48_._.1941|M- 8S 86 | 85le 851g 1\| 82 87 CRITE 1955|3 - J| 9153 9219 92 9212 8|| 8673 927% 
Wab Pitts Term ist g 48___.1954|3 -D a Sale 1 1 5) &% «644 Bldgs 5s guar tax ex____-_ 1960|A-O} 884 Sale | 88% 8814; 19)) 86 91 
Centand Old ColTrCocerts j....| 1 15g} 15g 2 46 12 3% |} Chic UnStat'n Ist gu 434s A 1963/5 - J} 100!g Sale |100 10014) 143|| 9933 102% 
Columbia Tr Co certfs__.___- ES TAA S Cet ‘Baa 1g  31g]]| Chile Copper 10-yr conv 7s_1923|M-N]} 128 Sale |12412 133 | 739|/1201!2 154 
Col Tr ctfs for Cent Tr ctfs__._|_. ..| ---.- 3 1lg Nov’16|---- 1g 3% || Computing Tab-Rec sf6s_.1941|J - 5} 86 87 | 87 87 1/} 81 88 
yy "5 Tease 1054|3 -D/ ..-- ly 14 Aug '16|---- 4 7g || Granby Cons MS& Pcon6sA°28|M-N| 10512 10614|106 108 23)|1015g 117 
r.. 1. | ee eae ER ISS \ lg July’16)---- 1g 8, ORM, «otk a der eaiin ren 1928|M-N;| 103 105 (|105 107 13)|103 115 
Wash Term! Ist gu 3%s_.--1945|F - A| 855s 86 | 85% Dec '16|-.--|| 8312 85%4|| Great Falls Pow Ist s f 5s_.1940|M-N| 101%s Sale |101's 10112) + 22|/ 9914 10112 
Ist 40-yr guar 4s____._..1945|/F - A! 94lp 951g) Olle Aug 15/----||_... ~.-~ || Imt Mercan Marine 4 4s___.1922|A-@0| ---- ---- 111 Oct °16/----|| 95 111 
West Maryland Ist g 48..-- 1952) A - @| 72%, Sale | 72% 73 16:| 71 76% Certificates of deposit___.___- ORAS Sa Ee ae 109%, N ov’16|----|| 951g 111 
West N Y & Pa Ist g 58__..1937/3 - J| 104!2 105!4'1047g Dec °16)----||103%, 10512 New Ist & coll tr s f 63-.1941/A-@| 9412 Sale | 93% 9412} 80}| 9314 9912 
Gen gold 4s__....._..--. 1943 A-O atts 86 | 86 Dec ’16/----|| 8112 86 Int Navigation Ist sf 58_.._.1929|F - A} ---- ---- 11012 N ov’16}----|| 91% 11012 
| aaa 71943| Nov 37 Oct °18|----|| 37 37 Montana Power Ist 5s A-_.1°43|J - 3} 997% Sale | 99%, 100 36|| 951g 1001g 
Wheeling & L E Istg 53... 1926\A - ° 10's 10012/100%g 10612 6)| 98 102 Morris & Co Ist sf 4%s_ ---1939)5 - - 2 93 %333| 927g Dec °16|----|| 9214 9353 
Wheel Div let gold 58....1928)J - 3} 98lz2 ----| 9912 Oct "16 ord 96 9912]] Mtge Bond (N Y) 4s ser 2... 198018 aane neon) Oe . 49F 1G) .s.-lliceu adee 
Exten & Impt gold 58_...1930/F - Al 991g ____| 991g Dec '16}----|| 97 99g 10-20-yr 5s series 3... . 1932\J - 3 =e ema 94 June’l6}-_--.-|| 94 9412 
RR Ist consol 43_.......1949|M- $, 781, Sale 7814 7814 1| 68 80 ||N Y Dock 50-yr Ist g 48_-.1951|F-A “75 Sale | 75 75 5|| 71 76 
20-year equip s f 5s_._... 1922/5 - J) 9814 ___- Sept'l6|----|| 80 80 Niagara Falls Power Ist 58.1932\J - J) __-- 101!2|102 Dec °16}----||/100% 10212 
Winston-Salem S B Ist 4s___1960 J - 3| 86 8814) 86!12 Nov'l6|----|| 841g 88 Ref & gen 6s._._..--.-- @1932\|A-O| 107 108 |10512 Oct *16|----||/10512 10512 
Wis Cent 50-yr Ist gen 4s_._1949/J - r) 87 8733! 861g 8678 6|| 84  8812]| Niag Lock & O Pow Ist 5s..1954|M-N| 92!4 9412} 95 Dec ‘16|----|| 92 96 
Sup & Dul div & term Ist 48°36 \M-N 88 Sale 8714 88 | 7|| 85  9053]| Ontario Power N F Ist 58_.1943\/F -A| 93%4 9419! 94 94 2|| 92 95le 
Street Railway Ontario Transmission 5s._..1945|M-N| ---- 95 | 86 Sept'l6)----|| 86  90l2 
Brooklyn Rapid Tran g _—— A-©} 101 10112101 10112 5|10014 103% |} Pub Serv Corp N J gen 58_.1959|A-G| 92% Sale | 92 923g] 15|| 893, 935g 
ist refund conv gold 48_._.2002|J - §| 7473 77 | 74% Dec '16)----|| 741g 81 Tennessee Cop ist conv 6s_.1925|M-N; .90 Sale | 90 92 2)| 88 125 
6-year secured notes 5s__.1918'J - 3} 100!2 Saie {10014 10012 60)/100 101! |} Wash Water Power Ist 5s__1939) = pe 103% Jan ‘14}-..-.-)|..-- ---- 
Bk City Ist con 58_.1916-1941|J - J, 102 ____|101% Dec "16|----||10012 1024 || Manufacturing & Industrial) e 
Bk QCo&Scongug 5s_.1941|M-N;| 94 9513! 9412 N ov'16|----|| 931g 9412]] Am Ag Chem Ist ¢ 5s_____- 1928/A-@| 10312 Sale |103 10312} 24||1017 1041g 
Bklyn QCo&S Ist 5s_._.1941 J - 3} ---- ---- (01 May'l3|-.-.||.... .... Conv deben 5s___.__-.-- 1924|F - A| 10212 Sale #03 10312} 47|| 9634 108!2 
Bkiyn Un El Ist g 4-5s_..1950 F- A!) ____ 100%'100!2 10012} 4'/100 102 Am Cot Ofi debenture 5g-..1931|'M-N| 97  97ig! 9713| 26)| 951g 97%, 
Stamped guar 4-5s_-___- 1950 F-A| 10012 101 |100!g 100%g'  2:'1001g 10218 || Am Hide & L ists fg 6s__--1919 M- S, 104 10415104 Dec '16'- 10 333 10412 
Kings County E E list g 48.1949 F - A! 831g 87 | 85 Dec'l6----|| 821g 8612 || Amer Ice Secur deb g 6s_-..1925;A-O} 981s Sale | 97 981g! “6il| 94 98ig 
Stamped guar 4s______ 1949 F-A| 83 86 | 85° Dec 'l6)----|| 8212 8612 |] Am Smelt Securities s f 63..1926|F - A| 105% Sale |105!g _ 10673, 916, 1051s 12212 
Nassau Elec g' guar gold 48.1951'3- J) 73:2 74 | 735s Dec ‘16)---;| 73 7714|| Am Thread Ist coll tr 4a....1919 3 - J| 93% 99 | 981g Dec ‘16'--.-|| 977% 9914 
Chicago Rys Ist 5s__..-._- 1927 F-A 96 Sale | 96 96 2| 95% 983, || Am Tobacco 40-year g 68___1944/A-©| 11712 12012 11712 —=:11712' = 1.11712 120 
Conn Ry & List & refg 43481951 3 - J) 101%, _.__|10112 Oct "16 sex 99lp 102 Fo Rta eieiettaes 1951\F-A| 83 84 | 82% Nov’l6|--.-|| 82!2 89% 
Stamped guar 444s... _- 19513 - J) 10133 ____|101% Dec "16 ----! 101!g 1011¢ |] Am Writ Paper Ist sf 5s._.1919/J - J| 86'2 Sale | 86%g = 8612) | 6512 94 
Det United Ist cons g 4448..1932)\3 - J) 8412 Sale | 84 8419! “a 7415 855s || Baldw Loco Works Ist 53-..1940/'M-N/| 102 1037s 1031s Dec '16 --- \|10412 105 
Ft Smith Lt & Tr ist g 5s._.1938 M- S ___. ___- 84 Jan ‘14! oo-s| --. «--- || Beth Steel Ist ext s f 58__..1926/J - J| 10314 103%4\103 103!s| 17||10212 10412 
Havana Elec consol g 58..-.1952, F-A) 94 --..| 94 94 | "87 9441] Ist & ref 5s guar A_____- 1942/M-N| 102 Sale |101!4 102 | 5|| 99% 103% 
Hud & Manhat 5s Ser A_..-1957.F-A_ 69 Sale | 69 6914) 6812 75% || Cent Leather 20-year g 53_-1925|A-O} 1021g Sale {10112 1021s, 21 10014 10312 
Adjust income 5g_____._- 1957;.. -.| 2512 Sale | 25l2 2534) 13 | 251g 311% || Consol Tobacco g 4s._____- 1951\F-A| 8l'g _-_-| 8414 Oct °16.----| | 827g 84l4 
N Y & Jersey ist §3_____- 1932 F-A! ____ 100%, 10012 Dec’ 16 ---- 10012 102 Corn Prod Ref s f g 58_____ 1931|\M-N/| ---- 987s! 99 Dec 18 |---| 983, 1001s 
Interboro-Metrop coll 4448-1956,A-O)} 72 Sale | 71% 72'4; 51) Tile 761g ist 25-year s f 5s__.._.- 1934\M-N| 977% Sale | 977% 9778 1| 957% 9912 
Interboro Rap Tran Ist 5s__1966 3 - J! 98% Sale | 98!4 9819 200 | 9715 9915 || Cuban-Am Sugar coll tr 63__1918|A- ©} 10153 101% 1013, 101%) 10,/101!2 103 
Manhat Ry (N Y) consg 48-1990 A-O) 9212 ____| 92 9212} 8) 881g 9312 |} Distil See Cor conv ist g 5s-1927/A-0| 67 69 | 69 69 | 2) 68% 78 
Stamped tax-exempt-___-_- 1990 A- 0} 9312 Sale | 9312 93!2, 16| 89 93% || EI du Pont Powder 4%%s__.1936/J -D| 102 105 |102!g Dec ‘16 ----! 101 10712 
Metropolitan Street Ry— General Baking 1st 25-yr 68_1936|3 -D) ---- 95 | 85 Mar’l6' fone 85 
Bway & 7th Av Istc g 58.1943'J - D 99 9912| 99i2 9912) 5 ir eet 10014 |] Gen Electrie deb g 3348.-.-1942,F -A| 79's 80 | 79g 791g | |. 78 _—83l2 
Col & 9th Av Ist gug5s_.1993'M- S$) 98 997% 9934 Nov’l6!/---- 1003, Debenture 5s._......._- 1952\M- S| 105 106 /|105 106 | 13! '1031g 1085, 
Lex Av& PF Ist gug 5s..1993'M-S 994 10014) 9914 Dec '16 222] 68 99 101 Ili Steel deb 4 4s_______._- 1940'A-O} 917% Sale | 9173 9214; 10) 891g 94lg 
Met WS E} (Chic) Istg4s_.1938 F A) --|,30 Mar'i4 -.--.| Indiana Steel ist 5s___.___- 1952, M-N)| 1027s Sale he 10313! 42, 1011g 105 
Milw Elec Ry & Lt cons g 581926 F- A) 10212 ~=--|102% Oct ‘1f)..--| 101 102% || Ingersoll-Rand Ist 5s...... PORGEE « BT ccm an Oct °13 ----|| wonm oem 
Refunding & exten 448_.1931 3- J) Q92'4 -._-| 93 Nov'l6\.---|| 93 93 Int Agricul Corp Ist 20-yr 53 1932;|M-N| 72 7819! 74 Deo °16'....) | 74 81g 
Minnea” St ist cons g 58_..1919 3- J, 100% _..-|101 Aug "16)--__| 100% 10) Int Paper Co ist con g 68_..1918|/F - A| 10114 1012/1011, - 101%g! 11)/1011g 102% 
Montreal Tram Ist & ref 5s_1941 J - 3, 963g Sale | 9614 96% 27|| 92 963g Consol conv s f g 5s_____- 1935|3 - J} 9913 100 | 991g 991g) 1) 81 1001 
New Or! Ry & Lt gen 4448_.1935 3 - J) 833, 8412) 83% Aug ’ls|-.-.|| 80 86 |] Lackaw Steel Ist g 5s______ 1923 A-O} 10114 Sale |101 10112! 35'| 9712 10142 
N Y Municip Ry Istsf5sA 1966 3- J; 100 Sale (100 100 | 1 | 99 100% Ist cons 5s Series A____- 1950 M- 8S; 98 Sale 97 9814; 165} 90 109 
N Y Rys Ist R E& ref 4s__.1942 3 - J) 7lle 72te| 722 73 | 14| 7212 79 Liggett & Myers Tobac 7s__1944'A-@; 1271, 128 {127% 129 | (4 12312 129 
30-year adj inc 5s_.._...@1942 A-©) 48l2 Sale | 48 48!g) 64) 48 63% SS eee reer 1951. F- A 10212103 |101!2 102%) 75 10014 10312 
N Y State Rys Ist cons 4348.1962 M-N) 88 Sale | 87 88 | 30| 83 88le hacilary Co (P) 7s_----... 1944/A-©}| 12612 1271g'12612 12612) —:1!12.25g 12712 
Portland Ry Ist & ref 5s_._.1930 M-N, ____ 91 8812 Nov'16|----| I 1951 F-A| 102 Sale |102 102 | 1/1001, 10214 
Portid Ry Lt & P Ist ref 5s 1942 F-A) .___. 77% | 7853 July'l6|-.-.|| 7812 80 slate PetrolLtdcon 63 A 1921/A- 0! 106 11512|111 Dee ’16 ----| 1065s 128 
Portland Gen Elec Ist 58-1935! - J| 101 Sale |101 101 | 1101 101 ist lien & ref 6s series C__1921/A - ° 105 107 |107 108 | 25'105 12512 
€tJos Ry, L, H & P Ist g 58.1937 M-N) 95% ....| 96 May‘l6)---.|| 95 96 || Nat Enam & Stpg Ist 5s__.1929|J - 10014 1011g/1001, 101 | «= 31)| 9612 102 
St Paul City Cab cons g 5s..1937 3 - J) 102 ____|1021g Oct ‘16 ----||1021g 102g || Nat Starch 2-yr deb 5s___. 1930 J- 5 ‘ 91 Deo '16'..-..|| | 851g 91 
Third oy hs OF tea 1960'3- J} 801g Sills) 81 8llg}  2)| 801g 8353 |] National Tube Ist 5s._____ 1952|M-N/| 101 Sale {10012 1011,| 10 | 997 10253 
_ g % ae eae al960 A-O! 75 Sale | 75 7514) 32)! 75 843, || N Y Air Brake Ist cony 6s__1928|M-N)} 10514 10512/105 105 | 2 as 10612 
Third Ave Ry Ist g 5e._..-. 1937.3 - 3, 107 108 |107 107 | 3106 108g |] Railway Steel Spring— 
Tri-City Ry & Lt ist sf 5s_.1923|A-O)} 10012 101 [101 Dec ’16 ---- || 98% 101 Latrobe Plant Ist s f 58_.1921/3 - J} 101 _.__|101 Dec 16'-.--'| 99% 10112 
Undergr of London 449... 1933) - J! . 2S OO! Ota -culr' 1 Gn ch ae J Interocean P Ist s f 53-_-1931'A-@| 9853 99 | 98lz 9812 2} 941g 981g 
Income 6s8.......--_.--.- 1948|....| 72 80 | 72 Nov’ 16|----|| 68 72 || RepubI & 58 10-30-yr 5ssf_1940'A-O| 99% Sale | 99% 997s 20) 9534 10212 
Union Elev (Chic) Ist g 5s..1949/A-©)} ____ 85 | 84 Oct 08) ~~~. ---- ---- || Standard Mil!ing Ist 5s_.._.1930 M-N; 9953100 | 99 Dec ’16 ...-|! 957% 100 
United Rys Inv 5s Pitts iss_1926,M-N! ____ 75ls| 7512 Dec '16'----|| 67 77 || The Texas Co conv deb 6s__1931.3 - J| 10512 Sale |10512 106 60,104 106 
United Rys St L Ist g 4s__..1934\J - 3) ____ 61 S114 Nov’ 16|---.| 59ig 62 Union Bag & Paper Ist 5s__1930 J - 3} 90 931g) 93!2 Dec '16'-.--|| 8013 94 
St Louis Transit gu 5s-..-1924,A-0| 5it2 55 | 5312 Dec '16)----| 53-59% OS eee Oe 19303 - 3| --.- 91 | 94 Nov’'l6! |--z-| 821g 9412 
United RRs San Frsf 4s_..1927,A-0| 37 Sale | 36% 38 47|| 30 46% || US Realty & [convdebg 5s1924/J - J} 6253 6312) 64 6612) 25/64 73 
Va Ry & Pow Ist & ref 5s_.1934)J - | 90 90!l2| 90 Dec '16)---.|| 87 92% }] US Red & Refg Ist g 6s____1931|\J - 3} ---- ---- 2514 N ov'l6!__-_||/* 101g 25t4 
Gas and Electric Light | US Rubber 10-yr col tr6s__1918/J -D| 102% Sale |102'4 103 49 10173 10312 
Atlanta G LCo Ist g 5s____- 1947 J -D| PN 103 Sept'ls §/-~--l|-2-- ---- || US Smelt Ref & M conv 6s_1926|F - A) 10742 10812/ 107 107 5|107 115lg 
Bklyn Un Gas Ist cons g 58.1945|M-N_ a7 _ 10812 8T Dec °16|-.--! 105 107 || US Steel Corp—\coup-___.d1963|M-N| 105% Sale [10512 10613) 226 |103%; 1075s 
Buffalo City Gas Ist g 58-..1947/A - 0} 54 June'l3}-...||.--- -.-- 8 f 10-60-yr 58jreg -_._- d41963|M-N/| ---- -.-- 10514 Dec '16)- ~~ _||10353 1075, 
Cincin Gas & Elec Ist&ref 5s 1956 A- O| 100° 10012'10012 10012 110012 101 Va-Car Chem Ist 15-yr 5s_..1923)J -D| 991g 9912) 99 991s! 19)! 9614 100 
Columbus Gas Ist gold 58..1932|J - J) -| 97 Feb "15 costae ace. Conv deb 6s........... €1924'A-O/} 1017 1021g|102 Dec °16\----) |100 10312 
Conso! Gas conv deb 6s_.--1920 Q- F| 12219 12312'123 123 21/|120 127 West Electric Ist 5s Dec___1922|J - J| 10214 Sale {101% 10214) 910112 103% 
ConsGasE L&P of Balt 5-yr 5s'21.M-N) ____ 10714|106 106 5||105 10812 || Westingh’se E & M notes 58_1917|A-O}| 1001; 100%,|100%3 100% 2 200% 10153 
Detroit City Gas gold 58. _.1923|/3 - J) 10114 102 oe 101% 1/101 1021, Coal & tron 
- A! 101 .- |10112 Oct °16)~...||1011g 10112 |] Buff & Susq Irons f 5s____- 1932/3 -D| 9614 ____| 96% Dec '16)__.-/| 9614 99 
Detroit Edison Ist coll tr 5a_1933|3 - J| 10453 __ -|10412 Dec '16|-.~.||10234 1047 Debenture 5s_...__...- a1926|M- S|} 931g 95t2| 99 Nov’l6|....|| 90 99 
lst & ref 5s ser A_______ h1940|M- S| 101 1017g/10134 Dec *16|--~--||10014 1021g |] Col F & I Co gen sf 58___.1943,|F - A| 95!s 97 | 95 95 4)| 923, 981g 
Eq G LN Y Ist cons g 5s__1932|/M- S| 10112 11g May’15|---.|/.... ...- |] Col Indus Ist & coll 5s gu___1934/F - A} 77!4 Sale | 77%4 7712 4|| 741g 82 
Gas & Elec Berg Co c g 5s__1949/3 -D| 100 ____|100 Feb °13/-.--||/.... ..-- Cons Ind Coal Me Ist 58...1935|3 -D} 35 - .._| 73 Mar’l4}....//.--. ---- 
Hudson Co Gas Ist g 58____1949|M-N)| 103 1035,|103 103 3'|108 102%, |] Cons Coal of Md Isté&ref 5s.1950/J -D} 92 94 | 93 Dec 'l6)-...|| 90 94! 
Kan City (Mo) Gas Ist g 58.1922;A-O} ____ ____ 9078 907g 2|| 907% 91 Continental Coal Ist g 5s__.1952|F -A| 35 —_._| 99% Feb '14/_..-/|/.... ---- 
Kings Co El L & Pg 58___.1937|A-©} 104%; Sale |1043: 105 2/104 105% || Gr Riv Coal & C Ist g 68__h1919)/A-O| -.__ 947| 94% Mar’l6)_._.|| 943, 94%, 
hase money 6s8__-__- 1997)|A-O)} 115 117 |116!g 116! 5||1147 338% Kan&HC&C Istsf g58_.1951|J - 3} 46% -.__| 99 July’15)_.--|/_... --_- 
Convertible deb 6s... _- 1925|M- S| 110 120%3'128 Oct °16)-...||126 Pocah Con Collier Ist sf 58.1957|J - 3} 9453 95 | 9453 945g 7| 89 945g 
Ed El Il! Bkn Ist con z 48.1939/3 - J} 881, ____| 8812 Sept’16|---_}] 88 a+ St L Rock Mt & P 5s stmpd_1955|J - 3| 8412 86 | 85l2 8512 5| 84 - 88le 
Lac Gas L of St L Ist g 58_.¢1919|Q- F 10135 1021g/10112 101g) 4)/10053 105 || Tenn Coal,en 5s_______._- 951|J - 3} 101% 10212/101% Dec *16)----|/10053 103% 
Ref and ext Ist g 5s______ 1934|/A-O} 10214 Sale |102 10214 6 |100% 102% Birm Div Ist consol 6s__.1917|3 - J} .... 100%4|100 Dec '16)....||100 102 
Milwaukee Gas L Ist 4s_...1927|M-N/ 93 ____| 9253 925g 2'| 911g 937% Tenn Div Ist g 6s_____. a1917\|A- 0} ____ 101 |100 Nov’l6|_..-||100 102 
Newark Con Gas g 58_..._- 1948|J -D} 10312 ___ _|10312 Deo '16!-.__|/10312 1035, Cah C M Co Ist gu 68__._.1922)J -D|) ___. 108 |101 Dec ‘14/_.--||__.. -.-- 
NYGELH @ Pg 5s____1948/J -D) 10453 1043,/10412° 104%; 12/103 106% || Victor Fuel Ist sf 5s______- 1953/3 - 3} ___. 80 | 80 Dec ‘'l6/.._.|| 80 80 
Purchase money g 4s_._.1949/F -A| 85 85le| 84% 85 21|| 83% 87 Va Iron Coal&Coke Ist g 58.1949/M- Si ____ 87lg| 871g Dec '16/_.--|| 82% 9012 
Ed Elli Ist cons g 5s_._.1995|J - 3| 107 10933|10814 Dec '16/-.-.||108 109 Telegraph & Te'ephone 
NY&Q EI L & P Ist con g 5s 1930/F - A} 1001g ____|100% Aug '16|__.-_|/1001g 101% |; Am Telep & Tel coll tr me J-J3| 914 Sale | 91 9114] 73)| 9012 9383 
Pacific G & El Co Cal G & E Convertib e 48_......._- 1936|M- S| ____ 9914} 98lg Dec "16)____|| 98 105% 
Corp unifying & ref 5s__.1937|M-N! 9912 Sale | 9933 991g! 27|| 975. 100 20-yr convertible 434s__..1933|M- S| 1031g Sale |103!g 10413 1))1031g 11384 
Pasific G & Egen & ref 58..1942/3 - J) 93 Sale | 92% 93 19|| 917% 937 || Cent Dist Te! lst 30-yr 5s_.1943|J -D} 10214 103 |102tg Nov 16). ---||10112 1031 
Pac Pow & Lt Ist & ref 20-yr Commercial Cable 1st g 49.-2307 Q-3 77. | 73 Nov‘'l6j\..-.|| 73 73 
5s Internat Series ---____- 1930)/F =A} _._. 95 | 92lg Sept’16|____|| 92 931, Registered -...._.__...- 71\Q- 3} --.. ----| 71 May'l6|-<-.|| 71 71 
Pat & Passaic G & El 58__..1949|M- S| 10012 ____| 9912 Oot °15|-.__||---. -..— Cunt TAT lad con bs” -1987 J=4J| 99%, Sale | 99%, 100 5|| 9914 10114 
Peop Gas & C Ist cons g 68_.1943)A-O/} 105 115 |115 Sept’16|____||114% 11512 || Keystone Telephone Ist 58__1935|J - J) ---- ..-- 98 Apr '16/....|| 98 28 
Refunding gold 58__.___- 1947|M- S| 101%, Sale [10134 101%4| 11//1903g 102%, j}] Metropol Tel & Tel Ist sf 5s 1918|M-N| 100% 101 |100%4 Dec '16)---~|/100%4 10112 
Registered____........ 1947|M-S | ____ 99%| 99 Sept'l3\..__/|__._. .... |] Mich State Telep Ist 5s__..1924|F -A! 101 Sale {10012 101 3)| 9912 10112 
Ch G-L & Coke Ist gu g 58.1937/J - 5) 1023g ____|103!4 103% 1|/1007% 1031, |] N Y & N J Telephone 5s g-1920|M-N/ 1015 asc 10112 Dec °16)_-___}| 100%, 10112 
Con G Co of Chi 1st gu g 58 1936/J - DB} 1007s 1017g|10114 Nov'16|____||101 10112 |] N Y Telep Ist & gensf4}4s_ beg M-N;| 9914 99 9914; 97|| 971g 997% 
Ind Nat Gas & O11 30-yr 5s1936;M-N| 86 90 | 91 Deo’l6\_.__|| 86 91 Pac Tel & Tel ist 5s__..._. 7\3 -J 100% To's 100%, 10073 9| 9912 102 
Mu Fuel Gas Ist gu g 5s_.1947|M-N| 1003; Sale {100% 100% 5 |100% 100% |] South Bell Tel & T ist sf 5a- tout 3 - J| 100%g Sale |100%g 101 oe 995g 10214 
phia Co conv 58._..1919|/F - A} 98% ____| 9914 Nov'l6 ---;| 296%, 993, || West Union coll tr cur 58_..1938|3 - J 10112 102 |102 102 100 102i 
ent deben gold 5s_..... 922;M-N;| 921g 93 93 93 3|| 88 94 Fd and real est g 4148_...1950|M-N Sale | 96 97 26 945g 9753 
& El conv s f 68..1926|J -D) 102 Sale |102 102 2|| 98g 102% |] Mut Un Tel gu ext 5s__._1941|M-N 103% ----|101\4 al - ----| 10114 10112 
pe elie Lighting Ist @ fa 1951/8 -D! HZ = 10314'1NBIyg Nov'18'____|| Q0a, 19214 Northwest Tel ev 44498 @..1934'3 - Ji 92% 94 No ---- 94 95 
No price Friday; 


latest bid and asked. « Due Jan. 4 Due April. ¢ Due May. g Due June. & Due July. & Due Aug. o Due Oct. ~ Sus Nowa Dow Dew 8 Option sale. 

















































































































BONDS Vou. 103 
BOSTON STOCK EXCHANGE—Stock Record See Next Page 
é for Prestows 
— STOCKS Range Since Jan. 1 —, ” 1918 
= . : STOCK = 
PRICES—NOT PER CENTUM PRICES. OOEX CHANGE Lowest Highest Lowe « Highest 
me Tuesday , Wednesday a ig cy nie 
Saturday . 26 Dec. 27 ; Railroads 172 Deo 23 198 Feb 16!| 170 Mar is a 
¥ n & Albany...-.---- 100 24! 88leJan 19 73 June; 9 
| | 174 Bosto 100} 651g Apr Feb | 1381, Oct 
173 | 173 | 174 174 | 173 Boston Elevated......--- 100| 119 Dec 20| 145 Feb 11/| 109 wen | eritoee 
172 1 | 77 Ss 2 > Boston & Lowell.......-- 00 4 Aug29| 52 Feb14|| 20 Fe dl 
*75 ' 77 #114 Last Sale 119 Dec’l6 Boston & Maine.....-.-- 100; 3 Aug 4| 23512 May29/| 225 Jan 40 Hee 
1 119 1 41 < os <4 eee . Providence..... 100 200 9 5 Jan 8 5 Dec 1 a 
*114 ’ 3 | 4llg 16 Boston & 412 Feb 26 56 Mar 
43 : #21219 ‘ *21212 — Sale tp May'l6 Boston Suburban Elec Cos--- 30 Dec ll) 4012 Feb 7H “ Nov 9 Sep 
1 $ ae Last Sale 412 | ref.....-...--.---- 18 512 Jan 
on iat” Last Sale pd Nov'l6. Boston & Word Eleotrie Cos. a valk 4515 July18 2 a ss5 — 
aide: Beaune ne teen ee 154 July: 
-<-- ' *4lg 5 | #412 ast Sale 45 Do pes ---100| 150 Oct 25 ligJuly| 110 Apr 
o44is t4dig 47 °1507 Last Sale 150 Oct’16| we pow stati 2 arts eo ag 162 Feb 19 140 * Feb | 165 Jen 
2 ‘ 154 |*15 so gene]. TE. SSE -ascronnovnes 00} 1: e ‘eb | 76 No 
#150 107 |*107 | igs 106 | -- 5\Connecticut River. ..-- 100| 694 8ept27| 87. Feb ia 134 “ae | tek 
*107 : #145 *144 149 | - Fitepburg pref-.--.------ 22 Jan 3) 131% Dec 12)! 11 Mar 
‘ = 72 “72 ---.| 72 ia Ry & Elec ners : 10} 94 Dec 23)} 84 Aug! 88 
a 4 aa 0130 Last Sale si Dec’16) ey DY pith epen: 100 << tS 102 Jan i7|| 92 Mar NO eee 
*130 : *92 | $92 ----| -<- Maine Central_..-.--..-- ios 412Dec 15| 8% Aug 30 4% o— Sa Jen 
94 ' 98 | 98 bh. Mass Electric Cos_-..---- 100} 26 Dee 28) 44 Aug 9|| 33 Feb. 87% Oct 
ee : 41g 41g 4% _* oot YN i & Harttord..222100| 50 Deo 21 B i Beptial = On| a ae 
3, | 6 «0 “50 Site 1,369.N YN H & Hartford. .... 3 
2612 Bilg 214 oor toi i Northern New Hampshire. 100 tase 1 5 AR te Ee ed 
5319 1 101, *97 ; 13912 135 Old Colony..-..-------- 20 May 1 oes FI Feb | 125 Apr 
Cie ee |. Se taernnneneesne r 1\| 105 Fe 
iss 30°; *27° Shast Sale 35 . ee a Massachasstte._100 199 10012 Aug = Mate Jan 19| 61 May| 7213Jan 
3136 ' ese lente Last Sale 110 Dec’l6 jn eer oe be = Tels 86 Feb 25| 80 July! 931, Feb 
onns ' Be re ace] Bg ae Eat Bree... 1 
+109 ‘ 7 | *55 S5ig S513 a ae | Nov 
56 74 | 973 1] FB 7 coce Agricul Chemicsl...100] 64 Apr 24) 103 Novas Fis tar| torewev 
Saas ’ Amer Agric site 951g M ar2? { 41, Oct 
' *88 8912 89 ei een 100 34 Apr 12} 18 Mar 2 
ie a a ey OS eee eee eee 23 Ps] tai 
2 "37 S| 8° 8°] — gg|*mer Paeumatio Service. 251g Oct 25) j 
10012 H 34 & «#1 2 | Do _ pref__-- 106 Apr 22) 125'4 feb | 119 
Pe. ar Refining ----- 100 124 Oct 25 | 109 Fe 
: ; sab son 109 109 | 1174 11714 = Sugar woo eee --- eee 100 tt a 13412 Sept30'| 116 Jan oe a 
109% 1g 119 | 118 ree bee | tees Lae Amer Telep & Teleg-_.--- 100| 43 Aue bl -56%N ov 8|| 1612 Apr eee 
Me | [HRS tate 123 125. 12th 125 125 preteen MAID $2 ft] adie Mara] Fhe | ete 
12514 ‘ lo 44 | #44 4 Do _pref.....-..----- 66 Jan 3) 79 Nov wg 101 Feb 
#4219 “oa, 95 | 95 a ae ht oe ee 147A Deo S| a Fen | ee Noe 
94i2 \ sole +9714 Lass Bete ber ' Dec’l6 5 Atl Guit& W188 Lines. 100 z — ‘: 72\9 Nov 1 9% Mar| 49 Nov 
pe : 120 11212 . Sage Beweseecser 1 28| 25’ July20)_..___--- "91. Apr 
i108 : = 65 6453 65 | *63 c ne Port Cement_..$15 bd = sad 15| 13%Jan 19 812 Dec m. . ‘ — 
*64 ; 3, 19 1812 181g 18!g 00) fast Boston Land....-..- 225 Deo 11| 250 Mar 7| 230 re. 18412 Oct 
*18 ; 18%, 31 Sle Se 8 x-<- 225 Edison Electric Ilum---_-.-. 100 14 Apr 22} 186 Oct 20| 13814 Feb 2 Mar 
4 812 228 2 227 = argo 16 General oe ee ao 8| 1021gSept 8 * = = Aug 
; ; 1! as W HB) Ist pref. 34 N ovl7 
SPs) HBR aR HeD et Mag Meare Om O18) gent War | Ae) ad 
*101 ' 94 94 2 Do _pref.......------ May 4/ 181 Nov20,| 15 Sep 
9312 7912 80 |, 792 7 159 | 166 85 eae, Seeares--- 2, 5, = “te eo ee 16% Dee 
askin : 169 |* 1 Mexican Telephone- ----- 10 Dec 461, Jan 
169 *.99 lz *.99 pe Sale 115g Dec’16 — _ P eo 35 Nov 9 “ — 19) od Fed 30 Nov 
— ' eee! sows Last Sale 35 Nov'l6 Do Pscoongssa—souiee 23l2July18) 4 Dec 19| 25 July 
— ‘ 40+. Saat take ah New Eng Cotto ecetete ie RE eR 21274 June| 143 Jan 
“35° “sa-| 89 eine! aahttt Sale 06, ,,Deo'ts New Pngland Telephoae.-1 100| 10213 Jan 11| 165 Novio|----s 2 os oer 
12 weed BE oe | Wee Sr nmeen, "tal ase tt 178 ‘Oct bl "i66” Feb |"i70" Oat 
Ps : ea *105 120 | ___- ere 7 fae eae ae > Bie BO | ietleteradl Beate sens 
i07” ~~ a 162 162 | 161 3|punta Allegre Sugat _=-2- 10| 18 "Feb -3| 1642 May23||"“is” Sep”| “isis ioe 
: 43 43 '| 43 iB%_ 16! Reece Button-Hole.------ 100| 125 Feb 8| 177 Oot 9 Stan “ots Dee 
“g2° ' 1g 151g 3| 28 Mar 
42 - 1g 15) 15l2 1512 45 Jan 14 70 Nov 
*15 H 7 150° 148 146 = ’ Torrington. -.-..----- papacy = Hr Jan 14) 33 Mar 2 “ie er ins Hee 
147 ‘ 62 | 612 Last Sale 33 00} 13612Jan 31| 168% Aug = 48 Aug| 65 Mag 
5934 ‘ *31lg 33 | *31lg 149 15014) 14912 150 rp-- 25) 50 June23} 6312 May 28 Mar, 30 Aug 
satis : tees 151 | 18 5612 57 | 256l2 Uaed, me “Sach ‘CorD—- seeien 3 120% Nova? 38 Feb| 8912 Dec 
“Sele > 2012 20l2| 208 1087 107%| 108% U8 Steel M Corperetion.....188 1i5i Feb 5 122% Nov $l “Sesto | tae See 
2953 1g 10814} 108 het. Do Septls 
105% = 011012 120 “|*119% a Ventura Consol Oi Fields. 5) 6% 4 Jen| 4% Aor 
#11812 mn 75g 8lg vary Tg 8 Mining 25 1% Feb 17 5% Deo 7 9212 Dec | 103 Aug 
734 < Adventure Con..-.------ 25} 91 Aug 1| 12512 Nov18 : 40% Apr 
= *33, 4 Ahmeek ---....--------- 10} 10 Dec 21} 26i2Jan 7 wy 4% Apr 
“ *33, 37 378 3% 1 | 102 Alaska Gold --_--...------- 25 34 May 3 212 N ov20 45 Fe 
stag | ita) ak ad at a Ala Min ge. Deezl) guakergi| sedan | 98. Bee 
*101 4 1lle| 111g 1 1 Alloues ........-.-.----- ‘gJulyll|) 9753 Apr nay 
11 5 1% 1s oh bit) os a6") 04 7|Amer Zino, Lead & Smeit- : 60 *Julyit 18" Nov20||"”SigJan’|~ og Apr 
* 5 51 Do _pref_...--.------ 1 
6212 ' 373% 30% 3778 +t oote = 707 2 arizona Com pe 10 it Aug 2 me rd . BE 80° A 
mb tate! ian 151g) 1412 15 400 —- Sup Cop (Ltd)... : be jad 101 *Nov20 Sits Feb onan 
Tq] 451. 46 | 44% 45 | _ 305/Butte & Sup Cop (Ltd)... Vv 
22° Pol 2 Ale 451, 46 | 44% Calumet 4 Heola-------- 23 "14 Suiyi7| “a7 Novao)| 18, Jan | °28 Ape 
; 2 4 Centennial .............. ov20 327% Jan 
731% 50 560'| 500 575 | 550 966 | 544” 550 5 Chino. Copper eee 3| StaJulyil| s7%Novall| 30 Jan | 66 Dee 
525 535 ‘ oo a2 | i. Ue Sreeeon mene Cons Co... 2 Sere a | ee 
1912 ‘ 3, 551g) 55 1 Daly-West--...--------- 15] (74 Dec 7/'_---- -...|-.-- 1g Dec 
55 64% 6Ol2) 6544 Sa. “3 3'Davis-Daly Copper _----- 10| 1iduiyi2, 20 Novisl -~éigJan 141 Apr 
: o2is 3 | ate 4 gaat Batts Copses Bie... 38) Vieiaisss, 92 Movaoll Sten | oattane 
' 1 57, { 1612] 1433 1514] 3,290) East Butte Copper Min... Nov 

ane mM 16% = Granby Consolidated. ---100 34%, Junezo| Bot Novaoll li ‘Jen | sateace 
16% *83, 9 1 reene Cananea--..-.---- 1g June28} 2312 Nov 

83 Oliz 91%! 90 44° 44°| 43 i 2 Julyi0 iNov2i|| 2i4Jan | 1015 Apr 

» qe is ots 16 1612 Ss santas) tees Sil Setese'| site Apr 
1 an pr 

17 : *3lg 35g #312 sr 58° D 25| 38 July13| 43 Nov20 ‘we 5lg Apr 

sa ' 5912 a #9012 92 “ol Isle Royale PONE ~-o<os 3lgMar 4 te ro] ° llgAug| 41g Apr 

#39 35 | 35 7 oa * eweonaw Ooppet....--. 35| Didgatyia| 19g Feb toll Bide Ts 
3 41g 453, 2 rh 414 Lake Copper aponnanemes 25| 34 July15 et bak 7 oo. 5 Deo 

cate } *414 if’ 12% 131g 14 Le aga ag aia 5| lWeAug a 19te Nov20 3 Jan 17 Apr 

a3 *41g 5 | aly ao Mass Consol....--...... = % Suiy6| A Pee isl 68 am ; = 

42 53, 5%! 131s 1414 Mayflower........------ 25} eJan 5| 4%Nov 6 a0 ier . 

5% Matz, 1414 2%, 2%, ~ < ~ _eeanenaneename Bes atorell Lint) wf an 
+3" ogi, Big! sie os ol o Nevada Gonsoiidated...-~ as|  aucatves] tetgen’s a? 5c] iste 
os oe S 234 2814) *2312 G|New ldria Quiokalver=--- 8] 9 Julylo| 24udan 19\) 43 Phen ssi cite 

2314 4 a *54 B* 15° New aw Company-..-.. lool 77 Dee 26 oats Nov20!|--_-. _-_- ” "8% Nov 
53g *14lg 1512 *1412 m4 234) 2 Do _ pref -.....---.--- “— 6 Marl] 94Nov21 5's Aug 387%, Apr 
15 *2314 24 | *2314 7! i Bet Nipissing Mines_.......- 15} 20 July13|} 3212Nov20}| 221%4Jan aig ADT 
2312 77 «677% =*77 i 914 North Butte.......--.-- 50June 2} 4igJan 3 1 Jan Ble Apr 
*.-. 9 (Olg; Dis 223, 2312! 2212 ligJuly15| 2% Apr 6 ge wes Tig ADF 
*9 22lg 23%! 233% *2 2lg 1yJulyl4) 4 Jan 3 1, Mar 64 Dec 
2212 2 24| 2g 1% 2 Peet oe oeres) oreaee'l Sie kee 
*2 ; *1l, 2 *1l2 2 70 Julyl4| 105 2 er 12 Jan Aug 
lls ' 2g | 6llg 64lz' 62 > 1llgMar 7| 23% Dec a 50 Jan| 95 Apr 
21g : 65 | 6 91 94 | 285 81 July12| 10912 N ov 2753 Nov 
65 ' 94 | 94 18l2 20 uincy 10} 20% June22| 36% Nov20 St - 6513 Deo 
#92 ‘ 18!2 201s} 20 90 Ray Consolidated Copper. 25| 6llgJan 31/ 110 Nov20 ; Oct 
18 ‘ 89 8912) 90 P 7, 26 *251g St Mary’s Mineral Land-. 14 July28 3% Jan & 1 Ma 111 Apr 
90 ' *261g 27 | *26l2 ae 85 Santa Fe Gold & Copper... 10 ly13| 1219 Feb 14 4 Jan Nov 
2612 ' ++ ta 89 | 88 os a SN cnc Uningaudintainne 10 924 Jaizil 40% Feb 14|| 18% Jan ou Sure 
8712 ‘ 2] 3 0° 8 Shattuck-Arizona.-.----- | ee Sion sil azissen’| elteane 
O° eos"! 28 ome 7s Re Superior =. ---.-7---.- 95| iftgJuly15| @8igJan |) 22%Jan fis Abe 

4 45 | #14 15 |  20|Superior...---2 22... oe 2 5 Jan 
be edie 16 | #1dte a Siamn  e *diJuly1a| 12%Jan 3|| 2% Feb | 161 Ror 
se 5M Bla] la 50 53 TOMY . ..---0cencccence Ce py bbe 26| 2l2Deo 7 3 4 Deo 
: 4819| 48 : Tuolumne Copper... ...-- 50| 54igJan 3| 81%Nov21|| 2 Jan | 501g Deo 
6 AMET 2 ot a US Smelt Refin & Min. *3| “Qn Deo 21| Sis apr 10|| “2 Jan | SteJune 
| | gam 4] oats” 6574] 63 @5Is| 63% 64" | 27,290/0 88melt Retin & Min.—- 

2 : | gay 64") ate 82 52; 52" Utah-Apex Mining=-—---- | i2isJan 15| 301zNov2l|| 9 Feb sin Deo’ 
6212 ' §ltg| 51 le a 3 Utah Consolidated....... 5 a a une?7 12733 Nov20|| 48% Jan oe 
51 ' 344 34 31g 17. 18 Utah Copper Co.....-.-- | 514 Deo 21] 1112Marl13|| ...- Feb |" “@g Apr 
ni weal sos 101 101 | 101 Utah Metal & Tunnel-.-- - ae Si Nov20|| i%Jan | 588 May 

2 3 1 o sencepecessovce 
100 ' ae : 61s 612 534 Gla ORS. .....-<-neaceoes 25 ~ oa. 6712 Feb 10|| 32 Jan | 70 Prd 

614 ' 5% 5%) #538 4 5 Wolverine . -....-.------ = i A Aug 12! _2%Feb 14!' .50Mar! 2% 
cats ' 473 a’ on 4912] 4812 49 Wyandott.------------- Ex-dividend. s Ex-Tamarack stock. ww Half-paid, 
45 11g 15! #1532 | Flite 2 Assessment paid. h Ex-rights. z 
— one 1d and rights. » Ex-stock dividend. ¢ 
*Bid and asked prices. a Ex-dividen 
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Outside Stock Exchanges 


Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Dec. 23 to Dec. 29, both inclusive: 


| Friday | 
| Last | Week's Range, Sales Range since Jan. 1. 
| Sale. of Prices. for 
Bonds— | Price.|Low. High.| Week. Low. High. 


Am Ag Chem 5s8-_-_-- 5004)... 102 103 | $7,800| 96% July| 103 Dec 
Am Tel & Tel coll 43-1929) 9114] 91 91%| 27,000| 90% Nov| 93 Apr 
5s temporary receipts... .| 994) 99 9914/|140,000| 98% Dec) 9934 Deo 














Atch Top & San Fe 4s 1995)__-.--- 9444 94%! 4,500} 9244 Aug) 95% Feb 
Atl G & W ISS L 5s_-1959)__-..- 84 854| 34,000) 74 Jan; 894 Nov 
Chic Junc & US Y 58-1940} 10144| 101 101%] 7,000) 10014 May| 102 Aug 

Re ree 1940| 85 85 85 15,000) 85 Mar 91 Jan 


Gt Nor-C B & Q 4s_- 1921) 98% 98% 98% 3,000| 97% July| 99 Feb 
KCM&B — 58-1934) 75 75 75 11,500} 67% Feb) 95 Nov 
19% 9| baad 98 98% 9,000} 964% Mar! 99% Jan 

ee eee ee 95% 95%] 1,000) 93 Mar| 96 Jan 
Miss River Power 5s-_-1951)-__---- 76 76 5,000} 76 Dec} 81 Jan 
N E Cotton Yarn 5s. _1929)..---- 95 95 1,000} 75 Jan| 95 Dec 
N E Telephone 5s-_-...1932) 100 100 = 101 14,000; 100 Dee; 104 May 
Swift & Co Ist 5s_...1944) 10144] 101% 101%| 27,500| 9834 Jan| 102% Oct 
United Fruit 44s--.-..1925)__._-- 97% %7%)| 1,000); 97 Jan| 98 Nov 
WM dhe cuca aces 1923} 98%] 98% ©8%| 10,000) 9734 Jan) 100% July 
US Smelt R & M conv 6s_/-.--.-- 108 108 2,000} 107% Dee! 115 June 
Western Tel & Tel 58.1932/..__-- 99% 99%) 10,000) 99 Jani 102% Oct 


























Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchango from Dec. 23 to Dec. 29, both 
inclusive, compiled from the official sales lists, is as follows: 























Friday) Sales 
Last | Week's Fan Sor | Range since Jan. 1 
Sale. Of Pr Week. 

Stocks— Par.| Price. |\Low. “toh. Shares. Low. | High. 
Amer Shipbuilding- - -- oa 663 59% 66%] 1,515) 33 Jan 72 Nov 

SS RS ee 96 97 138} 75% Jan} 97 Dec 
Amer Straw Board--.-- 100 ‘he 54 55 66, 12 May| 55 Dec 
Booth Fisheries, com..100) 60 59 60 685) 25 Jan| 63% Dec 

Mg ae 100; 8334; 8334 85 95 66 Jan} 88 Oct 
Chic City &C Ry pt sh com|._.--_-_- 4l, 413 215 235¢ July 64% Nov 

POON ncAcgwdhtiuedinndeas< 33 35 1,693; 15 July; 41 Nov 
Chic Pneumatic Tool_..100)| 69 66 71% 346| 66 Dec} 79 Mar 
Chic Rys part ctf “1"....| 71%) 71% 71% 25| 70 Apr} 80 Jan 
Chic Rys part ctf ‘2’’____- 22%| 20% 22% 255| 13 Apr} 27% Oct 
Chicago Title & Trust_100)._-_.- 216 216 25/5210 Dec} 249% July 
Commonwealth-Edison.100| 142 140 143 199; 139% June! 147 Sept 
Cudahy Pack Co, com_100| 114%| 10714 116 4,185) 106 Dee! 116 Dec 
Diamond Match----.-- 100, 125 125 127% 307; 102 Mar| 142% Dec 
Hartthan Corp.......--- 75 744% 75% 112; 72 Sept} 87% Dec 
Hart Shaff & Marx, oo te as 116 116 100} 114% Jan|} 120 Sept 
Illinois Brick....--.--- 100; 88 88 89 87| 76% Jan} 100 Nov 
Lindsay Light-.-.......--- 18%} 18% 18% 575 65% Jan) 25 Aug 
National Carbon- ----- 100} 330 305 330 452; 167 July| 330 Dec 

ENN 65 nscennn | a 130 130 80; 120% Feb! 133 Oct 
No Amer Pulp& Paper com |}--.---- 9 949 130 74% Dec}; 16% Nov 
Page Woven Wire Fence.20) -_-_-_-- 9 9 20 6 Oct} 18 Nov 
People’s Gas Lt & Coke.100) - _-.-- 106 109 45| 104 Dec} 118 Oct 
Prest-O-Lite Co Inc-_----- 137 133 140 2,107; 11444 Oct! 148 Dec 
Pub Serv of No Ill, com.100; 114 114 114% 237| 107 Jan| 118% Sept 

i. ea Ie 102% 102% 14) 100 Apr! 104 Feb 
Quaker Oats Co, pref..100! 11014; 110% 111 123) 107 Jan| 115 Oct 
Sears-Roebuck, com__.100| 225%} 224 230 2,067; 169 Mar) 23434 Nov 
Stew Warn Speed, com.100} 98%| 9634 101 2,757; 82 Apr} 119 Aug 
on, EE 100} 14644| 144% 150 4,333| 1263s Jan| 175 Oct 
Union Carbide Co- -100|} 196 193 199 3,142 4155 Sept} 215 Sept 
United Paper Bd, com_100| 32 30% 32%) 1,528) 13% June} 40 Nov 
Ward, Montg & Co, pref_-}-_---.-- 115% 115% 100| 112% June} 117% Oct 

Bonds— 
Armour & Co 44s_-..1939)....-- 933% 9334) $6,000} 92% Sept} 94% Feb 
Chicago City Ry 5s..1927! 9914! 9914 9934!156,000); 983, Apr) 100 Feb 
Chic Cy & Con Rys 58.1927; 80 80 80 30,000; 6934 Sept) 82% Nov 
Chicago Rys 5s-.-.-.-.-- oo =a 95% 95% #£«241,000) 95% Dec) 98% Feb 

Chic Rys 5s series “‘A”.| 86%} 8634 8634 2,000) 8634 Aug! 9234 Feb 
Chicago Telephone 58.1923) 101%] 101% 101% 5,000) 101% Apr; 102% Nov 
Chic Un Sta Ist M 4348 ’'63.|..---- 100% 100% 5,000) 100 June} 10034 Feb 
Commonw-Edison 58.1943) -- ---- 102% 1025, 26,000) 101% July| 103 Nov 
Cudahy Pack Ist M 581924; 9834| 9834 9834 5,000) 98% Dec} 10244 Mar 
Morris & Co eres BAER Og 8 93 93 | 3,000; 8934 Jan) 99% July 
Ogden Gas 5s-----.--1945].----- 97% 98 | 6,000; 95% Jan) 98 Nov 
Peo Gas L & C ref g 5s 1947 102 101% 102% 15,000 101% July} 102% Nov 

Chic Gas L & C Ist 58'37|_.---- 103 103 |; 3,000, 102 May| 103% Dec 
Pub Serv Co Ist ref g 58 '56/__---- 9534 9534, 1,000, 94 Jan| 96% Sept 


South Side Elev 4'48s.1924| 89 89 89 | 5,000) 88% Jan} 92% Apr 
Swift & Co Ist g 5s__.1944| 10114] 101% 1013¢ 9,000; 98% Jan} 102% Oct 
Wilson & Co Ist 6s...1941| 102 | 101% 102 | 5,000) 101% Dec} 103 Oct 
z Ex-dividend. a Ex-dividend 2%, stock dividend 40%. 0 Ex-div., ex-rights. 
Pittsburgh Stock Exchange.—Following sales were re- 
ported Dec. 23 to Dec. 29, both inclusive: 























Friday Sales 
Last | Week's Range| for Range since Jan. 1. 
Sale. | of Prices. | Week. 
Stocks— Par.| Price. |Low. High.| Shares. Low. | High. 
American Sewer Pipe..100| 1734) 1744 174 25} 15 June 20% Oct 


Amer Wind Glass Mach100 Bia 5434 5734| 1,670) 34% June, 66 Oct 


WOOD cnmtccenes 100 120 122% 150} 116 Nov} 155 Apr 
Cable Consol Mining- ---1 | 4 6c 7c 5,000 3c Apr| 13e 8 8=—©Oct 
Caney River Gas-_-.---.- , ee 46 47 140} 14% Mar| 50 Dec 
Citizens Traction---.-.-- 50} a scl ws 55 55 10} 52 Jan 55 Deo 
Columbia Gas & Elec. 100) ---..-- 414% 41% 30! 14% — ' 53 Dec 
Harb-Walker Refract..100)-----.- 120 120 65| 71% 127 Nov 
Independent Brewing... 50)... 3% 3%| 220; 2% star 7 Sept 

Preferred .....---.-- Re 16 16% 75, 15 23 =Sept 
La Belle Iron Works.--100, 77}4| 76 78% 821} 49 pose 9444 Nov 
Mfrs Fd & Heat. .... - adadel= 64% 66 1,062} 4954 Apr) 68 Nov 
OR SO aaa 99c; 95ce 1.05} 44,260} 83c Dec 1.30 Dec 
Nat Fireproofing. com..50. ataca aie 7 74 125 634 July; 12 Jan 

chden ude eadee 17% 17 25} 15% July; 24% Jan 
Ohio Fos Oil Se 1 18% 17% 18% 1,047) 14 Aug; 19 Jan 
Ohio Fuel Supply - - - - -- 25 57 55% 57 1,526) 38 Feb) 5934 Nov 
as Brewing - - ..50)..--..- 44% 4% 25 4 Dec 6% Aug 


Preferred 8 Dec 
Pittsb Cons MM &T-...1) 14e lle 15c| 87,860 5e Sept) 1l5e Oct 
Pittsb Jerome Copper_--1) 1.55 1.15 1.65) 58,180) 94 Dec} 1.65 Dec 














Pittsb Oil & Gas------ 100' 11%] 11% 12 858 6% Mar| 13% Oct 
Pittsburgh Plate Glass.100| 133%| 129 13334 97) 115 Jan! 138 Dec 
Pure Oil, common. - --. - - 5) 21%) 2034 2134] 4,937) 717% May| 22% Dec 
Ross Mining & Milling - - - i 26c 250 27c¢ 3,700 5c Apr) 45c Oct 
San Toy Mining-.------.- 1; 16¢ 12c_ lfc 7,200; 120 Dec! 25c Jan 
oe Switch & Signal. _50 ..-.-.- 10614 108 200| 103 Dec; 126 Jan 
OieE See See? $8----) aia 20 20 56 0 Dec Dec 
Preferred v t c..-..---..|------ 70 70 40; 70 Dec| 70 Dec 
vf ea | ee 38 38% 210| 25% June} 46% Oct 
U 8S Steel Corp, com._.100, 1033%4| 103% 109 285| 80 Jan} 129% Nov 
West’house Air Brake..50 2156 (7155 157% 375| 133% Apr 167% Dec 
Wereue Elec & Mig.50 --..--- 55% 56% 920| 51% 71% Mar 
Bonds. 
Colum bia Gas & El 58.1927'.....- 89 89 $1,000) 80 Feb) 89 Oct 
Indep Brewing 6s....1955| 650 50 50%| 7,000; 49 Mar Aug 
Pitteb Coal deb 58...1931' 9934: 9934 99%! 2,000! 96% May! 100 Nov 





2 Ex-dividesd. 


Philadelphia Stock Exchange.—Following sales were 
reported Dec. 23 to Dec. 29, both inclusive: 


Friday Sales 
Last |Week's Range| for Range since Jan. 1. 











Stocks— Par.) Price. |\Low. High. Shares. Low. i High. 
American Gas of N J..100) 120 120 120 60) 118 Dec; 123 Feb 
American Milling. ----- En a a 9% 9% 85 6 July 9% Dec 
Baldwin Locom, pref..100| 101 101 101 172| 10044 Dec} 109%, Mar 
Buff & Susq Corp vtc.100| 65 65 65% 89) 38 Jan} 72 Deo 

Preferied v t c...--- | 58 58 27| 54 July; 62% Jan 
Cambria Iron _..-....-.-. 50) 45 45 45 290) 44 Jan} 47 Feb 
Cambria Steel........- er 110 97125 | 125) 7034 Jan} 145 Oct 
Catawissa, 2d pref----- ae 54 54 10} &2 % Nov) 55 Apr 
Electric Storage Batt..100| 67 66% 68 | 680; 58% Apr) 7234 Apr 
General Asphalt, pref..100}_____. 70% 70%) 30| 69 Aug) 73% Mar 
Insurance Coof N A....10| 27 27 27% 42) 25 Jan); 27% Oct 
Keystone Telephone---~-.50}_____. 14 14% 200} 1234 Oct} 15 #$=Mar 

De, TTS eae 67 67 5} 67 Nov; 70% Apr 
Lake Superior Corp..--100} 18%| 183% 20%] 11,097 8% Jan); 33344 Nov 
Lehigh Navigation. .--- 50| 84 835, 85% 270| 74 May; 90% Dec 
Lehigh Valley._..----- 50; 78 78 80% 486| 74% Jan) 89 Oct 
—— Valley Transit..50| 2234) 22% 22% 303; 18 Jan| 23% Mar 

SP rae 50; 43 42% 43 | 124) 38 Jan; 4416 Mar 
Little Schuylkill. --.--- Boel wie 54 54 20| 53 Aug} 55 Dec 
Pennsylv Salt Mfg----- 50} 97 96 97 450! 96 Dec} 102% Feb 
Pennsylvania. -......-.-- 50; 56%) 56% 57% 972| 55% Aug! 60 Oct 


Phila Co (Pitts) -------50 
ef (cumulative . eee 414% 41% 50; 3934 Jul 45 Apr 
Philadelphia Electric-.-25|33%| 33° 34°| 7,504| a27 Mar Deo 


Phila Rap Tran v trects.50| 31% 2046 32% - 17 May} 33% Dec 
2 4 


ee Traction-- Ps 






































Pe Re poy eyes apes 10134} 10134 104% 250} 7514 Jan} 115% Sept 
Tono-Belmont ies 4%; 4% 413-16) 3,805 4 Mar} 5 7-16 May 
Tonopah Mining ----.---- 1 5 55% 6% 540 5% Aug 7 Jan 
Union Traction. -_--._.- 50} 46%| 46% 47 1,243} 41'9 Jan} 48% Dec 
United Gas Impt-_----- 50} 90%} 90 91% 696; 8744 May] 9344 Oct 
U 8S Steel Corporation.100) 106 10334 109 16,119} 7934 Mar) 129% Nov 
Warwick Iron & Steel_..10 9% 9% 9% 103 914 Aug: 11% June 
W Jersey & Sea Shore._50;) 50 50 50% 60; 4834 Sept} 51 Jan 
Wm Cramp & Sons....100; 82 82 83% 470| 7O Mar 97% Dec 
bi = — kk 37 37 7; 34% Jani 39 Mar 
nds. 
Amer Gas & Elec 5s--2007)______ 96 96 $4,000; 8914 Jan} 9744 Nov 
do a / ae 96 96 1,800} 89% Jan} 97 Nov 
Cons Trac of N J Ist 581932|______ 102% 102%} 3,000) 101% Jan) 10234 Apr 
Elec & Peop tr ctfs 4s— 

Sees: | 854% 86 800! 76 Apr} 86 Dec 
Equit Ill Gas Lt 5s-..1928)| 107 10634 107 3,000} 105% Sept} 107 Dec 
Harwood Electric 6s..1942| 103 103 . 3,000! 101 Jan}; 103% Oct 
Inter-State Rys coll 4s 1943);______ 56 3,000; 55 Dec| 58 Jan 
Lehigh C & N cons 44s '54]______ 102% “ 102% 5,000; 101 Aug! 103% Feo 
Leh V gen cons 4s. .~..2003!_____- 90 9044; 2,000; 89 Sept! 94 Feb 
Leh Val Coal Ist 5s-.1933}____-- 10534 105%4| 1,000) 104 Aug; 106 Jan 
Leh V Tran ref&imp 5s '60/_____- 92 92 1,000; 91 Aug] 93 Feb 
Nor Cent 2d 5s ser B.1926; 106}4| 10634 106%} 5,000) 106 Oct} 10614 Oct 
Penn RR gen 4}48-.-..1965)_____- 102% 102%} 1,000) 100% Jan}! 103 Feb 

Consol 44s..----- 1960, 10614| 106% 106%4| 4,000; 10444 July| 106% Feb 
Pa&Md Steel cons 6s_1925!______ 10734 1074%| 10,000) 104 Jan} 10744 Dec 
Phil B & Wash Ist 48.1943, 9934! 993% 9934) 1,000) 98% Feb] 993% Feb 
Philadelphia Co Ist 58.1949)____-__ 101% 10144| 1,000) 10034 Aug; 101% Nov 
Paila Elec tr ctfs 58..1948)}_____- 106% 10644} 4,000! 103% Jan} 106% Nov 

do small_-_.- 1948)__..-. 106% 106%} 1,100) 103 Jan} 106% Dec 
Port Reading ist 5s_.1941/______ 110 =110 5,000} 105% Feb} 110 Dec 
Reading general 4s ...1997| 9534) 953% 954%} 7,000) 93144 May| 96% Jan 
Spanish-Amer Iron 6s_1927)}_.___- 101% 101%] 2,000) 101'4 May| 10234 Oct 
Sun Hazle & Wilkesb5s '28)__.__- 100% 100% 200; 1 Feb) 100% Mar 
United Rys gold tr ctf 4s°49|______ 72% 72%| 2,000; 70 Aug; 75% Jan 
Washington Term 4s_1945)______ 9444 9414) 1,000) 9444 Dec}; 9434 Dec 
Welsbach Co 5s small_1930! ____-_ 99 99 600' 96% Jan} 99 Oct 
WN Y & Paine 5s___1943/______ 42% 4214] 2,000| 36 May! 42% Dec 
Wilm & Nor gen 5s---1932}__..-- 10234 10234} 2,000! 102% Dec 102% Dec 





a$22% paid in. z Ex-dividend. 


Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Dee. 23 
to Dec. 29, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 


share, not per cent. For bonds the quotations are per cent 
of par value. 





























Friday Sales 
Last |Week'’s Range| for Range since Jan. 1 
Sale. of Prices. Week. - 
Stocks— Par.| Price. |Low. High.| Shares. Low. | High. 
Alabama Co Ist pref---100)..-.-- 80 80 2} 50 Sept} 91 Nov 
Arundel Sand & Gravel 100) - - --_- 40% 41 230| 35% Aug; 42 Feb 
Baltimore Tube- ----.-- 100) 116 116 =117 45 Jan} 1334 Nov 
nab ee Se: 100}__-.--| 105344 105% 15| 82% Jan! 110 Dec 
Canton Co__..-.-.--- 100} 145 145 145 50} 138 Jan! 145 Apr 
Consol Gas E L & Pow.100| 12134) 121% 121% 466, 107 Mar; 130 Nov 
Consolidation Coal---~-100}_----- 106 107 235! 96 Feb) 118% Nov 
Cosden & Co_.....----. 5| 17 16% 17%) 15,015) 134 Aug) 26% June 
Cosden Gas...........- 5} 1434; 14% 15%| 10,443 6 Apr, 18% June 
ENN .. cd canesdues 5 5% 5 5! 5; 4% Apr 6% June 
Davison Chemical-_~No par} - - - - -- 4246 43% 175; 35% Aug! 71% Jan 
Elkhorn Coal Corp. .--- 50} 21%! 20 21% 975) 15 Aug} 24% Nov 
PURINES cnn deccenkne~ 46 45 46 487| 31 Aug; 48 Nov 
Houston Oil trust ctfs.100| 21%) 20 22 2,120; W% Aug) 24 Dec 
Preferred trust ctfs._.100| 66 64 66 550; 57 July; 68 Jan 
Mer&Miners Tran new.100} 604; 60% 60% 25} 50'4 Feb) 80 June 
Monon Vall Trac. -.--- Seip 654 70 45; 57 June) 70 Dec 
MtV-Woodb Mills v t r 100} - --_-- 17% 17% 16; 10 Mar; 21% Nov 
Preferred v t r_-_.-.-- 100} 6934; 6944 69% 1 69 Nov! 76 Nov 
Northern Central------ hws 8834 89 58; 8534 Sept; 90% Nov 
Pennsyl Wat & Power.100; 81 81 81% 185) 72 Mar! 864% Nov 
United Ry & Elec_----_- 50; 33%4| 33% 34 550} 25% Jan} 36% Nov 
Virginia Lead & Zinc_-_--- 5% 5% 5% 100 4% Dec 5% Dee 
Wash B & Annap pref..50| 40 40 40 10| 3734 Nov! 40% 
Wayland Oil & Gas-.--_-- 5 4% 4% 4% 435 3% Aug 9% Feb 
Bonds— 
Balt Spar Pt & C 44s.1953)-.---- 98 98 6,000| 9534 Jan) 9814 Mar 
Consol Gas gen 434s. .1954)-__...- 95 95 1,000 May| 95% Nov 
Cons GEL & P 4s.1935)-.-.--.-- 9234 923%) 1,000 % Aug! 04 Nov 
NE nhl nec tn ee 1054%| 105 106 28,800; 10234 Oct{ 109 Nov 
Consol’n Coal ref 5s-.1950} 93 93 93 2,000 1 July; 94% Nov 
Convertible 6s. ---.-. 1923) 107 107 107 6,500; 10244 Sept! 112 Nov 
Cosden & Co 68....------ 105 10434 106 /|131,000} 101% Oct; 107% Dee 
Cosden Gas 6s... -.-- 1921) 105 104% 106 {130,000} 1 Aug} 1 June 
Elkhorn Coal Corp 68.1925} 100%; 100 10034) 22,000) 9634 Aug! 100 Deo 
Elkhorn Fuel 5s-..-..1918)-.--.-- 103 103 5,000! 9934 Aug! 111% Nov 
Small bonds. -_-_......-.!..-.-- 1034 103% 500! 9934 Aug! 109 
Fair & Clarks Trac 58.1938] 1004; 10014 10044; 6,000; 9834 Nov} 101144 Feb 
Equitable Mortgage 5s--.-|-...-- 100 100 3,000) 1 May] 100 May 
Ga Car & Nor Ist 5s..1929}....-- 102% 102%; 1,000) 102 Aug! 103% Jan 
G-B-S Brewing Ist 48.1951)|-_.--- 25 27 7,500; 20% Apr; 30 #£Nov 
Kirby Lumber Contr 6s '23; 100 100 100 5,000 % Jan} 100 Nov 
Merch & Min Trans 6s....| 10334) 1034 103% | .3,000; 101 Jan} 104 Nov 
Norf & Ports Trac 58.1936) -....-- 8634 8614) 1,000) 81% Jan); 86% Dec 
Norfolk Ry & Lt 5s..1949/_...-.- 9934 9934; 5,000 Feb] 100 Nov 
Sou-East Tenn reorg 58. -.|..---- 10134 1014%4| 3,000 10144 Dec} 10134 Dec 
United E L & P 444s. .1929|---_-- 94% 94%| 1,000| 03) Jan) 96 Dec 
United Ry & Elec 4s. .1949)....-- 835% 84 21,000; July} 8534 Oct 
Income 48-.---...- 1949) 6544) 65% 6544) 8,000, 66% June; 69% Nov 
Funding 5s small...1936| 8934| 89 90 1,600 8334 May Nov 
| Wilm City Ry Ist 58. -1951|....-- 10144 101%! 1,000 1013; Dec} 101% Deo 
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THE CHRONICLE [Vou. 103. 
7 Friday Sales | 
Last |Week’s Range| for | Range since Jan. 1. 
Volume of Business at Stock Exchanges Last | Week's Range) for | 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Stocks—(Cont'd) Par.| Price.|Low. Htgh.| Shares. » Low Hn. 
DAILY, WEEKLY AND YEARLY. 
Rights— | 
Chicago & North West r__|_...-- 1% 1%] 1,500 1% Deo) 2 £Deo 
Week ending Stocks. Railroad, |State, Mun. West’ house El & Mfg r__- 14% 1% 1%] 5,500 1% Dec 1% Dee 
Dec. 29 1916. &c., & Foreign| U. 8. Former Standard Oil | 
Shares. | Par Value. | Bonds. Bonds. ‘ Subsidiaries 
Anglo-Amer Oil_....--- BE etait « 16% 17%| 5,300 214% July; 18 Jan 
498,250) $42,820,000 $823,500 $505,000)  ...... Atlantic Refining... .- BT cette 990 990 5 650 Jan} 990 Dec 
HOLI DAY. Buckeye Pipe Line_...- Bel ainenn 115 115 10 90 #£June} 119 Deo 
796,050) 71,151,750 1,729,500; 1,545,500) -..... Illinois Pipe Line... ~~... 100; 229 228 231 151, 155 June} 255 Deo 
835,224) 75,738,650 2,194,500} 1,134,500) —._._- a a a ane ae 25| 388 385 397 240 189 Jan} 400 Dec 
954,764; 84,788,900 3,352,500 914,500} $2,000 | Prairie Pipe Line_-_---- peidavwes« 333 333 30 205 Apr| 352 Dec 
662,835 59,205,500, 2,699,000) 481,000) -..... 8S W Pa Pipe Lines_...100)__..-- 115 «#4115 10 106 Apr} 118 Feb 
} Standard Oil (Calif)_..100)_...-- 361 365 16 2234 Apr| 387 Nov 
3,747,123 |$333,704,800 $10,799,000| $4,580,500 $2,000 | Standard Oil (Ind)....100)__.-.- 830 830 6| 487 Jan| 848 Nov 
Standard Oll of N. Y..100)__..-- 267 270 175); 200 Mar) 285 Deco 
1 Stocks 
Sales at Week ending Dec. 29. Jan. 1 to Dec, 29. Other Of 
New York Stock eet ase Ol Owe i} 1°) 2% 7 | “esol 1° sow] 10 Mor 
Exchange. 1916. 1915. 1916. 1915. continental Matthies ¢°3 
co | Continental Refining r..10) 11 11 11% eos 10% _—_ a \% ~ 
Btocks—No. shares...| 8,747,123" 3,251,077| __ 288,811,903| 173,146,203 | Gosden & Co-r--.-...-5| 17, | 16% 1736) 3.575) 18, Aug) 27, une 
Par value ......... $333,704,800 $285,070,455 $20,120,739 ,500/$14,877,142,145 Federal Oil_r............ 5 6 5% 66% | 12500) % Feb 7% Deco 
Bank shares, par...) =... ,000 $279,700 $302,200 | Gen Ref & Prod r.......- 4) gii0 %| 4:700| 9-16 Dec| 11-16 Sept 
3 Houston Oilcommon r.100| 21%| 20 22 p 12 Aug 4% eo 
Government bonds--- $2,000 $6,000 $805,950 $3,040,000 | Kenova Oil (prospect) --- 1) Ey % 7-16 24900! 3-16 Sept| 93c June 
| gar pant bonds 4,580,500 7,912,000 303,910,500 51,394,000 | Merritt Oil Corp r 10| 12 11% 13 3,400) 11% Dec| 14% Deo 
R. and misc. bonds. 10,799 ,000 nina enh 845,135,000 906,659,200 Metropolitan Petroleum. 5 se a. soi Bes 3 Deo 5 May 
| dwest Oil com_r...... ce c ’ c ug 
_ Total DONEE 4 caine $15,381 ,500; $27 »741 ,000; . ,149,851 ,400 $961 ,093 ,200 Monongah Oil_r__._...- ; 2% | 68e 2% 44,400 65c¢ anes 2 \% a 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND | Oklahoma Oll com-r_..-1)-..--- sOs60 if0 | 3h: te Mer, Se, te 
BALTIMORE EXCHANGES cS A ee | eee 1 1 5,500 y% AL 1% Nov 
a Oklahoma Prod & ita 11%| 10% 11% 37,500} 5% Aurg| 13% Deo 
i Omar Oil & Gas_r____.- 40c 35¢ 42c | 15,000! 30¢ Dec; 950 Aug 
Boston. Philadelphia, Balitmore. Pennsylvania Gasoline. - ; 1% 1% 1% 5,500) % Aug 1% Dec 
Week ending Royal Dutch Co r ..__--- | 66 65 68 9,000, 6414 Decl 74 Dec 
Dec. 29 1916. Shares. Bond Sales.| Shares. Bond Sales.| Shares. |Bond Sales. | Sapulpa Refining -_-_-_- r. | 10 9% 10 | 2,100) 73% Aug} 16% Feb 
Sequoyah Oil & Ref__--- 15%; 1% *21%| 59,600) 1% Sent) 2% Deo 
Saturday... ccs. 25,821 $37,500 8,228 Eas 12,333 $57,500 | Sinclair Oil & Ref r(no cat 61 | 59% 64 | 18,000! 35% Aug) 67% Deo 
Monday --------- HOLI DA United Western Oll_r__.1 5%| 9-16 %| 3,100| 54¢ Mar; 2% June 
NORD co cwunn 39 343 89,500 16,165 ¥ 9.000 8,628 67,500 | Utah Petrol (prospect) _.1/__.__- | 45¢ 60c | 4,550' 35¢ Sept; 74c Deo 
Wednesday .____- 39,735 90,800) 13,738, 22,900 2,438} 120,100 | Vacuum Gas&O.Ltd £_4_1| 5% | 4% | 12,000) 28¢ Sept] 1% Nov 
Thursday --.--.-- 37,522) 51,700 19 835) 38,800 8,073 100,500 | Victoria Oil_r_.._.... - 1%) 1% 1%) 26,300; 1 Mar 2% Jan 
PMaay ......--.- 31,717, 63,300} 12 asin 15,000 6,659 63,500 wast — one Gas S~--] + oe A Ro *. oat 1 ed 
yoming Petroleum r__. 4 4 : c 
Cee | 174,138 $332,800! 70,640' $93,100! 38,131! $409,100 Mining Stocks— 
Alaska-Brit Col Metals ¢ 1 34) ' ee an tae os a iw Nov 
Alaska Mines Corp -...-- 11-32, 97¢ -16 . ic pt Deo 
New York “Curb” Market.—Below we give a record of | Alaska Standard Cop r--1|  25¢ 240 a7e 15,700 ae Deo} sic Deo 
American Commander_r_1)_.---- 54e c z ce Dec O) an 
the tn vs in the outside security market from Dee. ae eae se tdelaie"| ane” Shs | SADE Sas eel. Ee - ie 
to Dec. 29, both inclusive. It covers the week ending Fri- | arizona Coppertieldsr--1 % 1% =| 10,500) B5e July; 3% Deo 
day afternoon : Atlanta Mines-.r_.....-- 1} 10c | 9¢ 104e} 33,900 7e Nov, 23%e Jan 
SERRE 10¢ 14%\13-16 1| 2,500 \% Fe 1% Oct 
Friday | Sales Big Ledge Copper Co._--1 3%! 3% 4 11,600; 1 7-16 Feb 8- Oct 
Week ending Dec. 29. Last |Week's Range| for Range since Jan. 1. Bisbee Cop M & Dey-r..1) 13-16 % %| 14,300 % Dec) 2 #£4Nov 
Sale of Prices Week Bitter Creek Cop r_....- 1 %| 5-16 %| 6,200 % Nov % Nov 
Stocks— Par.| Price. |Low. High.| Shares. Low High. a Seem Meces--| UO ee 1,400 7c Nov| 44c -Jan 
Boston Creek r._...-.-- 1) 1 1-16) 1 11-16) 27,000} 85c¢ Dec 1% Deo 
Aetna Explos_r-_-_.(no par) 4 3% «65 sp 500 3% Dec) 25 Feb | Boston & Montana Dev_.5| 80c | 650 80c | 54,100); 650c¢ Mar 2% June 
Amer Druggist Synd r_100|_____- 13% 13% | 1,000) 11% June} 14% Jan | Bradshaw Copper M r...1) 1 7-16 1% 1%) 15,800 ; 1% Dec 1% Der 
Am Int Corp $50 pd---100| 55%! 55% 658 1 on 012% Jan| #61 Sept | Butte Copper& Zinc_...1| 10%! 10 11%) 17,500 4% June} 20 Nov 
Amer Sumatra Tob_--100|_____- 19 19 19 Dec) 26% Dec | Butte-DetroitCop&Zino-1; 14) 14 1% 18,700; 91e Oct; 1% Deo 
Am Writ Paper com -.100}..__-- 4 5 2, 200 2 Mar; 11% Oct | Butte& NY Copper----1, cepepert | 1% 1% 450; 1% Oct) 4% Mar 
Brit-Amer Tob ord’y...£1|_.__-- 20% 20% 400| 16 Jan} 20% Nov | Caledonia Mining-------. 49c 47c 50c 4,100, 40e¢ Nov) 1 5-32 Apr 
Ordinary bearer--_-_-- a SE. 21 21% 600} 15% May| 21% Nov Calumet & Jerome Cop r- i 2 1% 23-16) 44,050; 1% Aug) 3% Nov 
Butler Chemical_r_..___ 3% 2% 3%] 1,620 2% Mar 7% Apr | Canada Coppér.....-.-- 5 1%; 1% 1% ,800| 1 3-16 Mar 2% May 
Butterworth-Judson_r nye 52%! 52 65 4,100) 42 Dec} 76 EG NG SaaS | ee | 8 5,000} 34%e Feb| 940 May 
California Shipbuilding r10|} 15%! 15 15%; 4,200; 13 Oct} 20% Nov | Cerrode Sues Cop(no at | 34%| 34 37%| 3,000; 32% July) 47% Nov 
Canadian Nat Gas-_.__.- 1 % % 3% 300) % Nov 2% Jan | Cerro Gordo Mines- ~~... 2 1% 2%) 11,600 1% Dec 2% Deo 
Car Ltg & Power r__-_-- po Rae drad 2% 3 2,000) 2% Dec 7% Apr | Commonwealth M Co ea 20c 15c 20c 5,000| 15¢ Dec) 20¢ Deo 
Carwen Steel Tool. -.-..- 11%| 1134 12%| 2,800 w744 Jan} 1834 Dec | Consol Ariz Smelt_-_..-- 5 1% “W% 1 18,000 1% July 3 Nov 
Central Foundry com r io week es 24 25%| 1,200! 11 Jan} 32 Dec | Consol Copper Mines__._5 3%| 3% 3% 4,400 1% Feb 5 Nov 
OS eee YE 40% 40% 1,000) 20 Jan| 49 Dec | Consol-Homestead_. r.1| 9-16) be] 54| 2,500 % July, 1% Nov 
Charcoal Iron Co of Am_10|_____- 7 7 100! 5% Aug| 8% Nov | CressonConGoldM&MI1 7% 7 7%| 5,600) 6 t| 8% Nov 
Chevrolet Motor...... 125 123 135 2,700)| 114 Dec| 278 June | Dundee Arizona Copp-t_1)-~---- 1% 1%) 1,110 ii June 3 Oct 
Cramp (Wm) & Sans Ship | Ely Consolidated-..... 10} 15 14 16 ,000 Jan; 16 Deo 
& Engine Bidg r__..100)_____- 80 80 100) 73 Feb| 98 Dec | Emma Copper.r..-.-.--. 1 1%; 1% 1%| 29,250 " Xo Jan 3% Oct 
Emerson Phonograph. --_5 9% 9 10 2,250!' 8% Oct) 14% Jan | First National Copper.._5/_-.---- | 3% 3% ,650 July} 8% Jan 
Falls Motor Corprvtc.10| 10%| 10% 10%] 1,900 6% Dec! 13 #£4xNov | Goldfield Cons’d_...... 1 70c | 59c *75e | 24,200 aa0 Nov| 1 3-16 Jan 
Fed Dyest & Chem reg_50}-_-_- ~~~ 45 49 3,300, 43 Dec; 56 Dec | Goldfield Merger r__...- 1, 6¢ 5c 6e 6,100 50 Nov; 2le Jan 
Fisher BodyCorp r(no par)! 40 40 40 100) 37% Aug) 42% Oct | Gold Hill Mining._.. .-- 5; 13 10 13 ,000' 106 Dec) 30c¢ Jan 
Haskell & BarkUar(no par)|____-- 40 42 1,000| 33% July} 654% Jan | Grand Canyon Gold r...1| 13c¢ 13c = 130 4,500; 10ce Oct; 200 Dec 
Holly Sugar Corp-(no par)|_.-.-- 40 45 220| 30 Dec| 61 Oct | Green Monster Mining_r.1 2% 2 2%) 11,000 1 Aug 6% Nov 
Preferred ......--.- a 98% 100 165| 93% July; 103 Deo | Hargraves Mining....-.- 1; 16 15 17 28,000; 15 Dec, 21 Deo 
Imp Carbon Chaser_r___1|_____- 3-16 3-16] 2,050, % Dec!) 53c Sept] H Mining--..--. -250| 7%| 7% 8 4,890} 3% Dec) 9% Oct 
Imperial Tobacco of Can r_|-_--.-- 5 5 250| 5 Dec| 5 Dec | InspirationNeediesCoprt 1 4 | 4% 9-16) 5,500 % Dec| 1% Oct 
Int Arms® Fuze Sec___25)____.- 24 24 100 7 =<dJuly| 26% Jan | Iron Blossom-r__-.__- 10c| 1 5-16)1 5-16 17-16) 4,520 1 Jan 2% Apr 
Internat Motors,comr100| 5 5 5 500! *3 Oct) 25 Jan | Jerome Verde Copper.t__1 1% 13% 144} 10,000; 1% July) 2% May 
Preferred r__...--.- 100; 25 25 25 300, 17 Aug) 45 Jan | Jerome Victor Exten_r_¢_1|..--.-- 1% 1%} 1,400 1% June 8% Sept 
Joplin Ore & Spelter_r.o_1} 38c 30c 35c¢ | 14,900) 022¢ Dec; o61c Aug} Jim Butler_r__._--...-- 1} 84e 83ce 85c¢ 4,150; 780 Dec 13-16 Jan 
Kathodion Bronze, pref._5|_.__-- 3 3% 930 3 Dec| 33 Jan | Josevig-Kennecott Cop r_1)__--_-- % 13-16) 1,200 % Dec 1 
Keystone Tire & Rubb..10; 17 164% *17%)| 5,400; 12 Sept; 195% Oct | Jumbo Extension__..... 270 26c 29c | 11,250) 210 Nov 1% Jan 
Kresge (S S), com r----10) Sea 11 11%; 1,100! 10 June! 716% Jan | Kewanus-er -....----... 196 18c 20¢ 5.200} 8%e July; 28c¢ Dec 
Preferred r_........-10|_.._-.- 11 1l 200' 10% Apr} 12% Apr | La Rose Cons’d Mines-___5|------ 9-16 9-16 500 4% Nov 1 May 
Lake Torpedo Bat-2<10 8% 7% 69 4,000 6% July} 14% Oct | Loma Prieta Cons Mines_5 1%) 1% =&1| 2,750 1 Nov 1% Nov 
lst preferred r_....-- 9 8% 9 1,800 8% July} 14% Jan } Loon Lake r_.---.---- . | 47e 60c 3,200| 40¢ Dec} 50c Deo 
Lima Locomotive r__~- joo 46%| 45 46%| 2,700; 33 July; 48% Deo | Louisiana Consolidated 10c;| 93c 90c 98c | 10,250; 120 May) 1 Nov 
Lukens Steel Ist pref..100! 99 99 100 410; 99 Dec} 100 Dec | Magma Copper.-.....-.-- 5) 39%| 38% 42 2,800) 13 July); 69 Nov 
Marconi Wirel Tel of Am_5 3 3 3 1,000) 3 Apr 4% Jan | Marsh Mining r__-..---- 1) 10¢ 9c 100 8,000) 7o Nov| 4le Mar 
Marlin Armsvtc(nopar)-| 50 | *47 60 | 2:700' 23 June| 83 Oct | Mason Valley-...------ M. 2650< | 5% 6 | 3,500/ 2 July) 8% Nov 
Pref vtc one-third pd 100) -_~__-- 64 64% 300; 48 Dec| 64% Dec | McKinley-Darragh-Sav-.-.1)-_...-- | §0c *55c 1,950| 88c Mar'| 720 May 
Maxim Munitions_r__-.10)______ 4 444 300) 2% Dec| 13 Jan | Miami Consol Mines -.. 1|_.---- 389c 42¢ 7,000| 25¢ Dec) 1 Nov 
Mexican Petrol Export r_-| 20%} 20% 20%) 800; 17% Sept; 20% Dec | Mines Co of America.._10|_.---- | 2 2% 200) 17 Oct! 4 Jan 
Midvale Stee} & Ord-r_.50| 5814) 553% 62% 54,000; 51% Dec}! 77% Jan | Mojave Tungsten_r____- 2} 1%) 1% 1%) 5,075 1% Dec| 8 May 
Mitchell Motors.r (no par)} 51%! 651 5134 | 700; 651 Dec| 73% Sept | Monitor SIL&ZM&M1) 1%) 1 1%| 2,200) % Apr; 2% May 
National Acme Co_r__.50| 36 | 36 38 | 1,650) #34 Dec) 41 Dec | Monster Chief r__..-.-.- 1) 7-16) % 7-16) 29,000) % Deo) % Nov 
N Y Shipbuilding Corp r(t)| 44%| 44 45%| 3,400) 42 Dec| 48% Dec | Montana Gold Mines.r_.1| 80c | 80c 830 2,700| 64c¢ June) 1 Aug 
N Y Transportation- --10) 14%%| 14% 143) 100; 12% Feb) 16% Mar | Mother Lode-r.-....--- 1; 41c | 40c¢ 450 3,000| 20c Jan) 540 Deo 
North Am Pulp &-Paper (t)| 8%) 8% 9 | 7,100} 7 Dec| 15% Nov | Nancy Hanks Montana r 1|-_----- | 85c¢ 87c 4,100| 80c0 Nov! 950 Deo 
Mle.ce-Arrow Mot Car r(t)} 52 | 52 55 | 2,700) 42 Nov; 65 Nov | Nevada Utah Bingh’m 2.50' 13-16) 13-16 13-16) 1,500) 4, Dec 5% Jan 
, 0ole Eng & Mach r_..100|.___-_- | §80 90 | 10; 80 Dec} 150 Jan | Newray Mines, Ltd_r__--1) 1%) 1% 14%| 19,000; 34c¢ June 1% Deo 
&: Joseph Lead r_____-- a... | 17 18 | 1,700! 14 July} 22 Nov | Nipissing ...--...-.---- 5| 8%| 8% 9%| 3,800; 6% Feb) 9% Dee 
Scripps-Booth_r_.(no par)! 35 35 35 | 250; 35 Dec} 62 Sept | Ohio Copper... _.-._- = ee 7-16 7-16) 10.000) % Feb 1% Deo 
Smith (A O) Corp pref_100| 95 91 96 195} 93% Dec| 98 Oct | Ohio Copper new wi-r..5) 13 | 1% 1%] 2,200!'13-16 Dec| 2% Deo 
Smith Motor Truck_r_.10)______ 5% 5%! 1,000 4% Dec 634 Nov | Old Emma Leasing r-10c 64c 450 64c¢ | 41,050) 12¢ Aug) 83¢ Oct 
Smith &Terry Transp pf 10 9%) 9% 10 700 9% Aug! 11% Sept | Peerless Jennie r_______- » DR | 770 7c 400| 75e Oct) 770 Oct 
Steel Alloys Corp_r____- 5 6% 6% 7% 1,700 2% Sept 7% Dec | Pittsburgh-Idaho Co,Ltd 1| 17-16 17-16 15%| 3,450) 1 1-16 Sept 1% Deo 
Submarine Boat__(no par)| 26 25% 30 7,200} 24 Dec| 45% Oct | Pittsb Jerome Copper_i_1 1%) 1% 1%) 16, 5o July 2% Nov 
Todd Shipyards_r(no par)} 84 82% 86 618} 73% July! 95 Nov | Progress Mining & Mill_.1 % | % 5%| 20,200 \% Oct % Nov 
Transue & Williams Steel Ray Hercules_r_........ 5 4%| 4% 4%] 8,000 2% Mar 6% Nov 
Forging Corp r-_(no par)|_.__-- 42% 43 300} 42 Dec) 48% Deo | Rex Consolidated.r_.__- 1| 47c¢ | 46c 5lce | 22,800| 100 Aug! 75c Nov 
Triangle Film Corp v t 6.5 2% 2% =+%2%] 1,100 1% Nov 6% Jan | Rochester Mines._.....- 1; 640 | 63c 67c | 10,000! 50c Sept) 84c¢ Nov 
United Alloys Steel Corprt} 48%) 48 *51 4, nae 47 Nov) 56 Dec | Round Mountain r_____- ) | OS aga 39c 40c 1,400| 34c¢ Sept} 780 May 
United Dyewood r_-_..100}..____ 65 66 50 Nov; 73% Dec | Sacramento Val Cop ..r.1 1% 1% 15-16) 1,200) 1 1-16 Sept 2 Nov 
United Motors_r_(no af 45%| 44% 47% 11,100 42% Dec) 94 June | St Nicholas Zino r____... Be aii wig 7-16 3,800 \% Sept] 960 Sept 
U 8 Steamship_-_._.._- 6% 6 6% ,800 4 Apr 8 Sept | Santa Rita Develop.r__.1)/_.___- 9-16 1,650 % Deo 2 Oct 
U 8 Tungsten r_.._....- 20c 20c 20c¢ 1,250) 20¢ Dec! 39c Oct | San Toy Mining.___.....1/...._- l4c 17¢ 6,410) 13c Aug! 26¢ Jan 
Wilson & Co Ine w(no par) 56 56 56 500| *55 Nov! 6034 Nov | Scratch Gravel Gold M--1/_.---- 9-16 9-16 200 % June 1% Mar 
World Film v t c.._.-.-- 1 1 1 800 July 3 Jan | Section 30 Mining---_-- 10) *11 10 12 10 Dec} 15% Nov 
Wright-Martin aire) 13%| 13% 15%} 10,300) 13% Dec| 86 Sept | Seneca Copper Co (nopar)} 15%) 14% 16%} 11,250) 143 Dec} 16% Dec 
Preferred r.........100|....--. 60 65 200} 60 Dec| 80 Nov | Silver King of Arizona__.1 %| 9-16 %| 15,300 % Dec 1% Dec 
Zinc Concentrating - —a 4 4 4%| 1,500 3% Aug 634 Apr | Silver King Cons of Utah 1 4% 44% 4%) 2,500 4% Nov 5% Deo 
Railroads— Bilver Pick Consol_r_....1| 23¢ 22c 25c¢ | 12,050 3c Feb| 37c¢ Deo 
Pere Marquette r____- | oe 36 3734} 1,200) 29 Dec| 37% Deo Silver- ara % (Od 13,800 % Dec 2 Jan 
Prior preferred ...r_100)_.._-- 72% 723% 100} 70 Dec| 74 BOD POWERS: oo nme nccncecklecsocs 3-16 3-16) 1,000) 5-32 June % Jan 
Pitts & West Va r__-.- 100} 20%) 20% 22 2,000} 20% Dec} 24 Dec | Success Mining_r....... 1} 42¢ 40c 43c | 13,700) 8300 Aug) 95c Feb 
Preferred r_........ |”, ee 54 54 100| 54 Dec} 56% Dec | Superstition Mining-¢__ 1 — ose 52¢ 5,000} 22c Oct} 720 Nov 
Rook Island w i-r_...100)_.___- 41% 42% 3634 Nov| 45% Dec | Thompson-Krist _r______ 340 ,500| 29¢ Dec) 36¢ Deo 
Preferred A w i_r_..100/.....- 90 90 50| 83 Nov; 94% Deco mmy Burns Gold M pfl 15-16 15-16 1 84,700| 620 Sept 1% Dec 
Preferred B w i_r__.100|____-. 74% 75 300} 68 Nov} 80 Nov | Tonopah Belmont.r_._..1)...--- 4% 3 4 June| 5% May 
Western Pacific RR r_.100' 21 21 21% 200' 12 Septi 25% Deo pah ene 1 3% Hs 4%! 10,450 2% «Tan 74 May 
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Last | Week's Range for Range since Jan. 1. Y a and ompanies 
or ala Last | Week's Range) | for = New York City Realty Surety Comp 
(Conct.) Par | Price.\Low. High.| Shares Low toh. a Bid | Ask Bua Ask Bid | Ask 
SR 1 J Ma eeR'ty| 70 77 |\LawyersMtg| 157 6 Realty Assoc 
Tri-Bullion 8&1 Diawnansine 5 se ot OM 5,000 ~e —_ Hig hae Amer Surety) 145 | 155 ||Mtge Bond-_| 108 112 (Brooklyn)| 101 105 
Troy Ariz Copper Cor_.-1| 55c 550 +65c | 15.500 460 Dec| 94¢ Deo | Bond& M G| 285 | 295 ||Nat Surety.| 242 | 248 ||US Casualty; 200 ues 
Tuolumne r............ ar 2 2% 500 % Jan 2% Dec | Casualty Co} -...| -...||N Y Title & USTitleG&l) 65 70 
United Eastern......... 5 5 5%! 1,785 3% July 5% Nov | CityInvestg| 18 22 Mtge ....| 95 | 100 ||Wes & Bronx 
United Mines of Arizona .1| 1% % 1%| 21,800| 650 Nov| 2% Dec| Preferred-_| 60 | 67 Title &M G! 175 | 180 
oe reef. eee ie ; 90 9c oe 25,500 40 — 1% med 
erde Con Cop r. % M4 3,7 % eo 0 a 
United Verde Exten.r.50c| 37%| 37 ass 10,700 6% Jan| 45 Sept 
Galt ooid diner ve) “G5| “hae *2| "aol $8 Aer] “Sie ‘Deo Quotations for Sundry Securities 
rginia Lead & Zine r_10c|_.-..- 5% 5 900 4% Dec ec “ ” ay 
West End Consolidated..1|\..... an He 1,700] 650. Sept 1 % June All bond prices = _ — except where marked “f 
White Genes Gammes sueuee Bessa as? ss" a wt ns 5 Get Standard Oil Stocks Be share an: | RR. Equipments—PerCt. pase 2a 
White Oaks Mines C $ Dec| 1614 Ma Par a . 
White Pine of Raveder..1 B80 | 570° 500° 3600 B70" Dee 590° Dec | Anglo-Amer Ot new... £1) *17 | 1712||Baltimore & Ohio 4348... | 4.40) 4.20 
Yerrington Mt Cop__..- 24¢ 23c *28c | 24.200 180 Nov| 440 Dec | Atlantic Refining--..--- 100) 990 11010 | Buff Roch & Pittsburgh 43s} 4.60) 4.30 
Yuscaran Consol.r__.._. aes % %| 1,380 % July 1% May | Borne-Scrymser Co---.. 100| 470 500 Equipment 48. .........-. 4.60) 4.30 
Beate SheSteaitnce---190 189 aap |Steschnat's Gaitta=---| 49 438 
Amer Tel & Tel new 5sr--| 99%} 99  99%|355,000| 98% Nov) 100 Nov esebroug € new... aro Cun 0 08.---- ‘ . 
French Municipal 534s '19|--.--- 96% 9714| 32:000| 9634 Deo| 98 Noy | Colonial Oll_-----.._... 100 |,20 ||Central of Georgia 58......- 4.60) 4.00 
Midvale St & Ord 58.r.1936| 95 9414 95 | 41,000} 93 Dec| 100 Feb | Continental Ofl..--..-. 100) 540 (550 Equipment 4348. ....-.-- 4.75) 4.50 
Russian Govt 6s _r___-_- 984%| 9814 98%] 10,000} 98% Dec] 102% Sept Crescent Pipe Line Co....50) *40 44 ||Chicago & Alton 48_....--. 5.25) 4.75 
INI rani eee deri 94 94144 94%| 5,000/ 94 Nov) 9434 Nov | Cumberland Pipe Line..100) 135 |145 ||Chicago & Eastern Ill 5348..| 5.50) 5.00 
Sinclair Ol! & Ref 68.r.1026] 112 | 111 117 |575,000) 944 Sept; 122 Deo prone Sigal Ol coni-—-100 fe cutee a Loan ics ----- re be 
na-S! ooo | uisv 4}48.-...-. * o 
tae andl a er eden atest S08 eS ee Se, | 00) 140 1145 ‘Chic St L & NO 58_.------- 4.60| 4.30 
© Odd lots, + No par value, 4 Listed as a prospect. 3 Listed on the Stock Ex- nuote ape tie ==--109 Tio (118 |\Chieaso R1& Pactige.c.2.| 5.08) 4.68 
change this week, where additional transactions will be found. m New stock, par | Internat Petroleum.__.-. £1\ *10 11 ||Colorado & Southern 5s....| 4.70) 4.45 
value $12 50. mn Old stock, par value $25. o Newstock. r Unlisted. s Ex-100% | National Transit Co_.12.50| *18 | a) | ee Rte: 4.60) 4.40 
stock dividend. 1%$50 paid. « Ex-cash and stock dividends. 0$10paid. w When + a RS AaigMiog oh 2-0 art oneness 4) 166. ccennee- er re 
issued. z Ex-dividend. y Ex-rights. 2 Ex-stock dividend. Ohio Oil Co..........---25, 382 387 ||Hocking Valley 4s.--------| 4.60 4.30 
Penn-Mex Fuel Co....-... 25) *58 | 63 Equipment 5s_........-- 4.60) 4.30 
Seen OME tis. eel ee el eee es 438| 4.20 
NT NOTICE. ie Oll & Gas_.....- pment 44s___.._.- 38) 4. 
Fg _ prairies Pipe Line=-.----100| $28 (382 | (mamas & Michieas fies. | 4004.49 
“ Bee (375 ville ashville sev 4. 4. 
_ ‘The Insular Possessions of the United States—The Republic of | goutnern Pipe Line Co..100| 215 220 Minn 8t P&88M 448... | 4.50 4.25 
Cuba"’—is the title under which Harvey Fisk & Sons, bankers and Govern- | South Penn Ofl_____---- 100, 575 (585 ||Missourl Kansas & Texas 5s.| 5.50) 5.00 
ment bond dealers of New York, have published a 120-page pamphlet | Southwest Pa Pipe Lines.100) 115 (120 ||Missouri Pacific 5s_......--. 5.50) 5.00 
descriptive of the Island possessions of the United States, Hawaii, the oe 7 een 100 44 lees he Latent crereee-- re ‘= 
Philippine Islands, and Porto Rico; and of the Republic of Cuba.The | standard Oil (Kansas) ._100| 550 570 New York Centra! Lines 5s. 4.50| 4.20 
book contains chapters on the area and population, products and indus- | Standard Oil (Kentucky)100| 775 |790 Equipment 4}4s._..---.-. 4.50) 4.20 
tries, banks, commerce, finances and bonded debts, also historical notes. amet yo Lag oe 4 ieee : Ag EL cone er = 
a are a . n of New Jer_100) orfo estern | ae _ i 
It should ha as for ont: a hed by investors but also by all | Standard Oll of New ¥’rk100| 268 271 uipment 44........... 430) 4.00 
persons who wish to be well inform about these island countries. Ask Standard Oil (Ohio) .__.- 100) 445 1455 Pennsylvania RR 4%s____. 4.25| 4.00 
for Bond Book C-1. — & ye on siuial 100 <4 1s . aeons apg ney 4.25 4-08 
isi on Ta o....100 t ron Mt & 5a. 5.25) 4. 
R. W. Pressprich, who has recently resigned a Vice-Presidency of the a any ~ ip uaeranans 100 384 |390 |\St Louls & San Francisco 8 | 5.50| 5.00 
Equitable Trust, Co. of this city to go into private business on Jan. 1, has | Washington Oil_....---- 10| *40 | 45 |\Seaboard Air Line 5s____.. 4.60| 4.40 
organized the new firm of R. W. Pressprich & Co., with offices at 40 Wall St. Bonds. Per Cent Equipment 44s. .._.- 4.60) 4.40 
Prior to his three years connection with the Equitable Trust Co., Mr. Press- | Pierce Ol! Corp conv 68.1924, 82 | 85 oe ed Oo 4468.. im eo 
prich was the head of the former firm bearing his name, which specialized Ordnance Stocks—Per Shar Toledo & Centra! 48. 4.60| 4.40 
in handling large and active issues of municipal bonds. Mr. Pressprich | Aetna Explosives pref_--100, 40 50 sree weer oe il 
has been a specialist in municipal bonds over eighteen years, dealing in the — = Panes Pe i8 - Tobacco Stocks—Per Foe Pa. ai 
high ank investments. | , Preferred..........-. ar is 
eat grade of securities which are legal savings b investments, —_ Powder oane-- 155 (157 ||American Cigar commonl00} 108 (113 
—Credit-Canada, Limitee, 179 St. James St., Montreal, Canada, ad- Preferred ...........- 99 |102 Preferred _.........-- 100} 98 |100 
vertise in our advertising columns to-day that they have on hand acompre- | Babcock & Wilcox----.- 100 118 18 |120 ||Amer Machine & Fdry-_-100 80 90 
hensive selection of municipal and school bonds, principal and interest yes venoms ko “as mee” Geer --= jan ate 
of which are payable in New York and may now be purchased to yield 5 Canada a Pays & Forgingsi00) 190 190 [210 ||Conley Foll__....._-.--100| 275 "1395 
to 6%. ‘The correspondence of American investors both public and pri- RE Re aia 100) 90 |100 Johnson Tin Foil & Met_100) 100 [150 
vate is solicited. The corporation specializes in Canadian government, Canadian car a a --- = os eo ora & een. Pe 200 aie 
municipal, school and fabric bonds. Hon. H. B. Raiville is President | ognadian Explosives com100 400 (500 ||Porto Rican-Amer Tob__100| 245 |255 
and E. A. Ouimet and F. Saint-Pierre managers. creases Si eet oa 100 104 110 Reynolds (R J) Tobacco. 100 575 1610 
ive . ‘3 . i n Steel common...106, 98 [105 || Preferred..........-- 00} 123 |126 
The National City Co. of this city are advertising an extensive list Ist pref Sdisgapuths 100, 98 (102 |ly (15%... a 145 1155 
of investment bonds for January requirements. The State and municipal 2d preferred_______-- 100 73 | 83 oung act Cif tied 100| 105 |110 
bonds yield 3.65 to 4.15%, the railroad 4.12 to 6.03%, the public utility = Fire 
5.05 to 5.55%, and the foreign government bonds 5 to 7.13%. Many ot | _,. Mfg---------.------ 100) 790 (825 Short Term Notes. Per|Cent 
these issues are legal savings bank investments in New York, Connecticut Crocker-Wheeler Cocom.100, 94 | 98 
- , 2 ,. | duPont (E I) de Nemours Am Cot Oi! 5s 1917._._.M&N) 10012101 
and Massachusetts. General details of the entire list appear in to-day's & Co, common 100! 262 |267 ||Amer Locom 5s, July "17_J-J) 10014/1003%, 
advertisement. Complete January circular, including additionl offerings, Debenture ---- 100) 103 105 ||Am T & T 4% 1918_.-____| 1005/1007 
will be sent on inquiry. Electric Boat_......-.- os 280 |300 |/Anaconda Copper 5s ‘17 M-&| 1001/1003 
Preferred............ 280 |300 ||Canadian Pac 6s 1924._M&S2)| 10239/1025, 
Hornblower & Weeks announce from their Boston office that at the close | Hercules Powder gia > 295 |305 ||\Chic & West Ind 58 ‘'17-M&S} 10014|1001g 
of business Dec. 30 James H. Wainwright retires from the firm and James | _ Preferred--_.-......- 116 119 ||Erie RR 5s 1917_.--A-O} 10014)10083 
A. Fayne, James S. Dunstan, Herbert C. Sierck and Paul B. Skinner are ad- | Hopkins & Allen aon, . a ~! ea rae anak tee, he 
mitted to partnership. ‘ Mr. Fayne, Mr. Dunstan and Mr. Sierck will be eulebettends ceae ae 22 | 26 ||Int Harv 6s Feb 15 ‘18_F-A 1013511 01% 
connected with the firm’s New York office, also Charles T. Lovering, who | Lake Torpedo Boat com..10| *8 | 10 ||K C Rys5%s81918__-. J&J| 101 |1011g 
has formerly been in the office in Boston. Mr. Skinner, who heretofore pean abiy ohne oad com. 100 J ae K ae Ry 44818 -M&N 99%4|100tg 
OD Jeb acasiscce> « 2il 
has been manager of the Chicago office, will be the resident partner located a 105 |110 |\Laclede boa L 6s 1919-F&A| 100%4|100% 
in Chicago. Scovill Mfg_..........- 100 575 (610 ||Morgan& Wright 5s Dec.1.15| 101 |1011g 
Submarine Boat.__(no par.)| *26 | 27 ||New Eng Nav 68 1917.M-N| 9919|100 
! Winchester Repeat Arms 100)1000 (1100 - Y 7 rer Rae A on 100 
1 enn Co 8 aa 16] 10034/10 
New York City Banks and Trust Companies |  pusue venties— Pub Ser Corp NJ 6319 M&=| 100% 100% 
Am Gas & Elec com.-..-... 50\*140 j!@ Rem Ams U.M.C 58°19F&A) 84 | 86 
Banks-N.Y.| Bid | Ask || Banks. Bid | Ask ||Trust Co’'s.; Bid | Ask POORING.... -ncencceoss *50 | 52 ||Southern Ry 58 1917_-M-S2| 10013/1003 
America*...| 550 | 570 ||Manhattan *; 340 ----|| New York | Am Lt & Trac common..100) 375 377 ||United Fruit 5s 1918.. M-N/ 10019)191 
Amer Exch.| 240 | 245 ||Mark & Fult| 265 | 280 ||Astor _.-___ 475 | 490 Preferred... . 22-00 00! 112 |114 |/UtahSecurCorp 68°22 M-S15| 9512) 961g 
Atlantic....| 180 | 185 ||Mech & Met| 315 | 320 ||Bankers Tr_| 475 | 485 | Amer Power & Ltcom...100 78 | 79 ||Winches RepArmsSeI8M&S| 95 | 961g 
Battery Park! 175 185 ||Merchants _| 240 | 250 ||B’way Trust! 155 | 162 SNe deeds 100) 88 | 89 New York City Notes— 
Bowery* ._.| 400 ----| Metropolis*_| 290 ..--||CentralTrust| 805 | 820 Amer Public Utilities wn 39 | 41 |\6s8 Sept 1 1917....___..-. 101141011 
Bronx Boro*| 200 ..--|/Metropol’n *| 182 | 187 ||Columbiaé .| (300 | 310 TREE cenwamesasd 71 | 73 Canadian Govt. Notes— 
Bronx Nat__| ....| 180 ||/Mutual*_._| 375 .---|}|/Commercial._} 110 _... | Cities Service Co Soma=- 2100 322 (324 |\5s Aug 1 1917... .-- F&A) 10013/1003 
BryantPark*| 160 170 ||\New Neth*_| 215 225 ||Empire Seed 285 Preferred . 92 | 94 
Butch & Dr.| 105 | 115 || Yew YorkCo| ___-| 725 ||Equitable Tr’ 565 | 570 Com'w'lth Pow Ry & L.-100 59 | 61 Industrial 
Chase. .._.. 365 | 375 | New York._| 400 | 415 ||FarmL &Tr 1800 [1850 eee eee 1 81 | 83 and Miscellaneous 
Chat & Phen} 240 | 250 | Pacific *....| 270 ----|/|Fidelity ....| 208 | 215 Dayton Pow & Lt pret_~100 92 | 95 
Chelsea Ex*| _...| 125 |!Park-..___. 550 | 575 ||Fulton __.__ | 2 285 300 Elee Bond & Share pref__100| 100 (102 ||American Brass........ 100; 342 (346 
Chemical..-| 395 | 400 |/People’s*.__| 220 | 235 ||Guaranty Tr! 470 | 480 Federal Light & Traction 100 15 | 17 ||American Chicle epee? 57 | 60 
CitizensCent| 195 ..--||Prod Exch*_| ....| 198 ||/Hudson ___.| 140 | 150 FORO 6 oc ace eawurs 00| 54 | 57 Preterred..........<-.... 77 | 82 
PPS ee 525 530 || Public *__._| 230 -.--||Law Tit& Tr, 135 140 Great West Pow 68 1946.J&J| 90 | 91 “— Graphophone sana -100 165 (170 
Coal & Iron.| 190 Seaboard ...| 445 .---||Lincoln Tr_.| 110 | 115 Indiana Lighting nana 5 85 i te RE gg a 100; 163 |168 
Cotonial*__.| 450 | ....| Second -___- 395 | 415 |\Metropolitan 417 | 422 4s 1958. .-... ..-- 79 | 81 Americas Hardware___ 100 136 (138 
Columbia* .| 310 | 325 | Sherman -._| 120 | 137 ||Mut’l (West-! North’n States Pow esi -100, 106 |107 ||Amer Typefounders com. 7 41 | 43 
Commerce.._| 189 | 191 ||State *-._.. 110 | 120 chesver) ..| 125 | .... Preferred _...-......- 100 (101 Preferred............ 92 | 96 
Corn Exch*_| 340 350 | 23d Ward*.| 100 135 ||N Y Life Ins Ist & ref 58 iodi7-""AaO, 97 | 97le a Milk com. 100 108 110 
Cosmopol’n*| 85 | 100 ||/Union Exch_| 160 | 165 & Trust..| 975 |1000 —— Gas & Elec oom -- 295 62 | 63 sick oho wnyinndven 105 |1061g 
East River..| 75 | -..-| Unit States*| 500 | -..||N Y Trust_ | 600 | 610 st preferred. ----..-- 91 | 92 Celtulota Company ----- 100 188 |195 
Fidelity *._.| 150 _.-.|/Wash H’ts*_| 275 __..||\TitlkeGu& Tr 390 400 Reputiic Ry & Light --<100 48 | 49 ||Havana Tobacco Co....100 1 2 
Fifth Ave*__|4300 (4800 | Westch Av*| 190 ...-|/Transatlan’c ----| 155 PRR RE 100, 74 | 76 Preferred ...........- 00; 3 6 
. ey Ue 250 | 275 ||\West Side*_| ____| 365 |!Union Trust’ 425 __.. | South Calit Edison com 100 93 | 95 Ist g 5s June 1 1922._J-D) /48 | 53 
a eden 1070 |1110 |/Yorkville*__| 525 .---||\USMtg&Tr 455 Preferred ............100| 107 |109 ||Intercontinen Rub com..100| 12!2 13 
Garfield. ...| 180 | 190 || Brooklyn UnitedStates 1000 |1010 | Southwest Pow & L pref.100, 9712}100 ||Internat Banking Co..-.100| 160 | __. 
Germ-Amer*| 135 | 145 |'Coney Isl’d*; 125 135 ||Westchester.| 130 140 Standard Gas & El (Del). 50) *15 | 16 ||In tional Salt....._ 100; 51 | 54 
German Ex*| 390 eg eae 255 | 270 Preferred........-... 50) *4112) 4212)| Ist g 58 1951_..._.- A-O| 78 | 80 
Germania *.| 475 Flatbush ...| 170 i Tennessee Ry L & P comes 10 | ll tional Silver pref.100| 103 (108 
Goetham....| 200 | -...| Greenpoint _| 150 | 165 Preferred ........-... 45 | 47 ||Lehigh Valley Coal Sales. 50) *92 | 98 
Greenwich*_| 315 .---| Hillside *.._| 110 | 120 ||Brooklyn Tr +602 mn! bs = Gas & Elec Corp. 100 8 | 12 ||Otis Elevator com-_-_.._. 100; 61 | 63!lg 
Hanover...| 690 | 7 Homestead *} _...| 115 ||Franklin .._! 255 | 265 | 1st preferred......... 73 | 78 Preferred. ..........- 100; 89 | 92 
--| 440 | -...|/Mechanics*.| 128 | 138 ||Hamilton...| 265 | 275 | _ 2d preferred......... 12 | 15 ||Remington Typewri 
Imp & Trad_} 495 | 515 ||Montauk*..| 90 | 105 |/Kings Co_..| 640 | 660 United Lt & Rys On. 28 45 | 47 Common -......-...- 100} 14ls| 16 
ru 225 ----| Nassau-....| 200 | 205 ||Manufact’rs | 150 | 155 a, 76 | 78 Ist preferred......... 80 | 85 
Liberty..-..| 950 | ._..| Nation’lCity| 265 | 275 ||People’s_...| 285 | ___- 4. Power common.100| 19 | 21 preferred.........- 42 | 45 
----| 330 North Side*_| 175 | 200 |/Queens Co_.| 65 | 80 | Preferred............ 67 | 69 ||Roya! Baking Powd com.1 155 |165 
‘People’s..._| 130 140 erred... 101 (102 
® Banks marked with a (*) are State banks, tSale at auction or at Stock Ex- * Per share, 5 Basis. d@ Purchaser also pays accrued dividend. ¢ New stock. 
ehange this week. # New stock. y Ex-rights. Fiat price, Nominal, z Ex-dividend. y Ex-rights. * 
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| Investment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add asupplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 


















































































































































aoAbs Latest Gross Earnings. July 1 to Latest Date. ag ane Latest Gross Earnings. July 1 to Latest Date. 
Week or | Current | Previous| Current Previous Week or | Current | Previous | Current | Previous 
Month. Year. Year. Year. Year. Month. Year. | Year. Year. ‘ Year. 
Ala N O & Tex Pac-| $ $ $ $ $ $ $ Ee 
N O & Nor East.|November | 390,244) 317,345) 1,740,868] 1,573,343 ||} Nevada-Cal-Oregon|2d wk Dec 5,398 5,292 235,065 215,399 
Ala & Vicksburg. |November 178,428} 152,049 797,564 689,718 || New Orl Great Nor_|November 118,458} 144,313 719,003, 721,088 
Vicks Shrev & P_!November 96,166) 156,458 ‘ 89,2 N O Mobile & Chic_|October___| 164,149} 190,353 668,115! 627 ,308 
ann Arbor.....-.-- \2d wk Dec 48,586 57,974! 1,353,743] 1,192,510 || N Y Chic & St Louis|October___|1,425,861/1,232,820| 5,304,146 4,393,175 
Atch Topeka & S Fe November |13069 215) 12069 676) 64,373,758|55.576,592 || N Y N H & Hartf__|October___|7,087,456 6,532,914/28,310,169 25,357,788 
Atlanta Birm & Atl 2d wk Dec 88,123 73,511) 1,663,350] 1,398,325 || N Y Ont & Western|November | 660,368) 720,849] 4,022,981, 4,087,419 
Atlanta & West Pt_|October--_- 140,545) 121,08! 492,040 430,8 N Y Susq & West__|October __| 275,235) 360,191] 1,161,616) 1,351,986 
Atlantic Coast Line October ---_/3,088,725/2,572,335/11,045,229| 9,126,689 || Norfolk Southern.._|November | 449,578) 394,764) 2,137,784 1,815,794 
Charlest & W Car|October_..| 218,874] 167,701 652,119 552,587 || Norfolk & Western_|October - _ _|5,266,244 4,888,127/20,576,560 18,874,591 
Lou Hend & St LiOctober__-| 151,754] 134,899 588,213 508,200 || Northern Pacific___|October __|7,683,068'7,166,395|29,032,834 25,360,698 
aBaltimore & Ohio-|November |9,918,393)9,233,682/51,795,914!46,875,542 || Northwestern Pac_|October_._| 407,409) 420,948) 1,909,812) 1,756,345 
B & O Ch Ter RR| November ° ° 88,978| 731,037 || Pacific Coast Co___|September | 756,737| 669,008| 2,265,792! 1,987,798 
Bangor & Aroostook|October_--| 399.883] 355,043! 1,224,991] 1,093,735 || p Pennsylvania RR_|October-__|20311 486/19098 095/80,585,771 71,680,084 
Bessemer & L Erie_|November 880,917] 952,142! 5,879,961) 5,804,485 Balt Ches & Atl__|October-__ 118,892 92,135 588.940 502,758 
Birmingham South_|October--- 93,109 81,455 8,642 290,055 Cumberland Vall.|October___| 366,882) 304,361) 1,271,964! 1,125,391 
Boston & Maine-_-_-|November |4,533,915'4,210,041|24,204,397/|21,374,210 Long Island____- October-_-_|1,269,953|1,115,755| 6,016,020! 5,461,702 
Buff Roch & Pittsb-|3d wk Dec} 237,072] 251,181] 6,474,701| 5,723,031 Mary’d Del & Va|October-__ 571 75,028 411,920) 83,699 
Buffalo & Susq RR_|Novemper 139,039) 162,756 717,068 682,706 N Y Phila & Norf|October-_- 63,075| 365,495 1,886,863) 1,572,926 
Canadian Nor Syst_|3d wk Dec} 805,700, 774,400|20,762,300! 16,344,700 Phil Balt & Wash|October-__|2,247,789|1,957,089| 8,966,061) 7,707,307 
Canadian Pacific__|3d wk Dec/2,979,000)2,945,000/73,515,097|62,810,490 W Jersey & Seash|October-__ 0, | "525'176| 3.462.860 3.179.879 
Central of Georgia_|November |1,394,146/1,132,769| 6,282,101/ 5, ,628 || Pennsylvania Co___|October-___|6,826,131)/6,344,042|27,974,104 24,097 466 
Cent of New Jersey|October -- -}2,958,207/2,939,937| 12,045,486] 11,144,759 Grand Rap & IndjOctober___| 516,825) 453,808) 2,152,779| 1,912,895 
Cent New England-|October___| 460,474| 478,580] 1,928,890] 1,577,202 Pitts O O & St L_|October-___/|4,550,899|4,071,180|17.797 439 15,098,827 
Central Vermont__|October_._| 394,900) 366,919! 1, 968) 1, J Vandalia ..... - October. _|1,239,117|1,092,066| 4,627,973) 4,052,240 
Ches & Ohio Lines_|3d wk Dec] 888,134) 876,390/23,793,711/22,227 ,924 || Total lines— 
Chicago & Alton---|October_--_/1,717,163)1,462,015) 6,471,016] 5,440,983 East Pitts & Erie |October-__|25806 480/23856 611/104678 591 92,891 ,269 
Chic Burl & Guingy October - - - | 10586 316/9,493 ,928/39,.455,112/33,922,566 West Pitts & Erie|October__ _ | 13285 224|12115 162/53,180,585 45,739,716 
b Chicago & East Ill|October- --_|1,533,760|1,522,354| 5.731,936| 5,393,774 All East & West_|October___|3 1704/3597 1 773) 157859 176, 138630 985 
c Chic Great West__|2d wk Dec] 379,461| 356,236] 7,880,539] 6,898,393 || Pere Marquette ___|3d wk Dec 2,295) 408,349|11,354,451) 9,921,680 
Chic Ind & Louisv-|/3d wk Dec} 151,391) 138,945) 4,091,501) 3,622,445 || Reading Co— 
Chic Milw & St P\|October---_|}10575 240)9,515,771/39,980,101|35,281,667 Phila & Reading_|November /|5,521 568) 5,083,490 26,277 254/23 ,088 ,941 
Chic Mil & Pug S Coal & Iron Co__|November |4,877,019 3,616,595 18,995,059) 13,131,853 
dChic & North West)October - - -|9,788,202/8,583,214/36,916.009/32,188,950 Total both cos___|November |10398587/8,700,085/45,272,313'36,220,794 
Chic Peoria & St L_|November 152,682 ’ 788,42 ’ Rich Fred & PotomjOctober___| 295,675); 224,921) 1.177.402 908, 
Chic Rock Is! & Pac|October - --|7 ,526,793)6 ,330,758/28 ,342 ,203|24,230,932 || Rio Grande Junc__.|September | 120,173) 109, 302,708 271,158 
Chic R I & Gulf__|October__-| 328,438] 293,935) 1,240,399] 1,019,680 || Rio Grande South_.|2d wk Dec} 11,089) 10,015) 294,897; | 277,43 
d Chic St P M & Om/October - - -|2,129,026)1,845,334| 7,649,960] 6,511,876 || Rutland___._____- October__.} 352,235; 346,019) 1,403,552) 1,331,179 
Chic Terre H & 8 E|October_.-| 268,493) 223,271 971,464 756,395 || St Jos & Grand Isl_|October___| 222,131) 170.85 891,74 558, 
Oin Ham & Dayton/October -- - 40,347|1,048,716) 3,866,161' 4,022,184 || St L Brownsv & M-_|November | 399,198) 210,024) 2,271,602 1,161,726 
Colorado Midland-|October_--| 179,177| 146,637 ,298 571,471 || St L Iron Mtn & So|October___|3,670,149)2,823.270/12,844,963) 10,379,130 
e Colorado & South.|2d wk Dec 51,216) 340,257) 8,066,642) 7,431,317 || St Louis & San Fran|October--_|5,160,340 4,224,050)19,131,953) 15,427, 
Cornwall ___.-..-- October - - - 22,351 12,148 91,136 41,394 || St Louis Southwest_|3d wk Dec} 316, | 268,000] 7,435,880) 5,933,771 
Cornwall & Lebanon|October --__ 42,465 37,184 188,607 148,479 || Seaboard Air Line__|October ___|2,292,797/1,974,095| 7,992,949) 7,057,784 
Cuba Railroad_....|October..-| 504,337) 391,108) 2,156,599) 1,639,755 || Southern Pacific___| November lol 505 | 13752 948/75,433 ,678)/67 339,089 
Delaware & Hudson/|October- --|2,323,814|2,.275,557| 9,212,342) 8,523,992 || Southern Railway__|3d wk Dec}1,4 ,£721|1,456,894 37 ,571,302/32,942,973 
Delaw Lack & West/October _-__|4,537,218)|4,446,482|17,806,484/15,641,064 Mobile & Ohio___|3d wk Dec} 234,1 235, 5, ,022) 5, +359 
Denv & Rio Grande!3d wk Dec} 508,700! 452,800)13,418,419|12,813,241 Cin N O & Tex P_|3d wk Dec} 218,710) 205,919) 5,730,789) 4,849,097 
Western Pacific. _|October__-| 800,532) 687,194!) 3,213,680) 2,792,864 Ala Great South_|3d wk Dec} 116,571! 109,665) 2,837,252) 2,511,654 
Denver & Salt Lake|lst wk Dec 38,600 43,799 979,171 955,911 Georgia So & Fla_|3d wk Dec 58,906, 52,745) 1,311,228) 1,140,325 
Detroit Tol & Iront|October___| 216,090) 216,064 821.923 704,497 || Spok Port & Seattle|October___| 512.448 483,405) 2,003,354) 1,842,933 
Detroit & Mackinac|3d wk Dec 19,867 18,786 607 ,880 525,556 enn Ala & Georgia|3d wk Dec 2,293) 923 57,9 39,471 
Det & Tol Shore L_|October__-| 149,728) 136,518 540,218 467 ,027 || Tennessee Central_|October___| 158.135) 140.164 605,482 50, 
Dul & Iron mone - October_--| 881,681] 732,835) 3.792,914| 3,356,682 || Texas & Pacific___._|(3d wk Dec| 457,804) 472,013110,996,563|) 9,471,136 
Dul Missabe & Nor|October _--{1,985,543/1,371,806) 8,126,772) 5, ,181 Toledo Peor & West| November 102,520; 102,726: 536,9 
Dul Sou Shore & Atl/2d wk Dec 64,087 56,507) 1,846,133) 1,587,433 |; Toledo St L & Westi3d wk Dec} 118,310) 137,698, 2,955,2 2,673,449 
Duluth Winn & Pac|October - - - 147;265| 122,503 562,591 450,052 | Trinity & Brazos V_|October___| 141,048) 110,601 387.995 ‘ 
Elgin Joliet & East_|October --|1,282,414! 116,962) 4,768,133) 4,023,867 || Union Pacific Syst_|November |10750 682 9,389 ,069/53,741,949/45,109,951 
El! Paso & Sou West|October -- 1,208,655) 837,010| 4,614,621 ,220,2 | I in des hiensl October_..; 877,310; 563,059) 3,114,623) 2,419, 
MG tend ay ae ase October --_|6,664,331'6,566,943/26 ,.063,233|24,439,501 ||; Wabash __________ October. - -|3,557 ,409|/2,984,779/13,141,972|11,096,315 
Florida East Coast_|October___| 759.794) 403, 2,438,737| 1,438,791 || Western Maryland_|2d wk Dec] 214,330; 227,033} 5,862,054) 4,306,657 
Fonda Johns & Glov| November , 73, 440,418] 396,336 || Western Ry of Ala_|October__-| 135,875) 121.769) 454.697) | 424,126 
Georgia Railroad-_-|October_--| 350,037! 291,867) 1,235,433 995.779 || Wheel & Lake Erie.|November | 785,688) 787,384) 4,549,864 8.690 207 
Grand Trunk Pac__|Ist wk Dec} 166,994) 220,433] 2,450,764) 2,915,480 |! Yazoo & Miss Vall_|November /|1,699,343'1,340,.688)} 6,938,170) 5,683,898 
Grand Trunk Syst_|3d wk Dec}1,164,962/1,040,059/31 ,228,673/25,622,248 
Grand Trunk Ry|Ist wk Dec} 915,87 744,170/22,985,693|18,304,627 : 
Grand Trk West_|Ist wk Dec| 174,19 99,491) 4,115,469) 3, 927 : Current Previous 
Det Gr H & Milw/ist wk Dec 61,196 68,627) 1,472,296} 1,444,945 Various Fiscal Years. Period. Year. Year. 
Great North System|November |8,187,.235/9,045,636) 40,246,448/37 ,914,004 
Gulf & Ship Island. |October___| 171,46 196,337 678,279| 635,362 || Buffalo & Susquehanna RR_-..-|Jan 1 to Nov 30/$1,540,193) $1,357,230 
Hocking Valley_._..|October__-| 791,069) 698,619) 3,199,057) 2.571,545 || Delaware & Hudson_________- Jan 1 to Oct 31/22,182,944/19,305,289 
Illinois Central__..|November |6,659.149/5,981,230/32,275,936/ 28,239,538 || Erie___..._-._-.._--.-_--.-- Jan 1 to Oct 31/62,176,8: ,053, 
Internat & Grt Nor|October --_}1,298.90 920.779} 4,003,418} 3,050,425 || New York Central_j_.._..---- Jan 1 to Oct 31/168628982)1 77 865 
Kansas City South_|November-_|1,074,251| 954,705] 5,030,666) 4,441,382 Boston & Albany__________- Jan 1 to Oct 31/17,899,337/14,386,082 
Lehigh & Hud River|October___| 194,425) 215,750 794.416 ,126 Lake Erie & Western_n____- Jan 1 to Oct 31) 6, »225) 5, 741 
Lehigh & New Eng-_|October___| 286,143 A 1,021,122} 1,183,392 Michigan Central _.._..__.- Jan 1 to Oct 31/38,190,702/29,657,923 
L h Valley___-- October - - ~|4,434,852/4,639,358'17 ,486 956/16 ,096 355 Cleve Cine Chic & St Louis__|Jan 1 to Oct 31/38,697,258/31,034,970 
Los Angeles & 8 L__,;October__-| 949,186) 838,718; 3,934,107| 3,710,842 Cincinnati Northern____._ ~~ Jan 1 to Oct 31] 1,607,294) 1,308,144 
Louisiana & Arkan_|October___| 129,294) 163,528 512,043 589,847 Pittsburgh & Lake Erie____- Jan 1 to Oct 31/20,079,879) 14,406,667 
Louisiana Ry & Nav|October__-| 199,981) 209.634 36.538 765,777 Toledo & Ohio Central____- Jan 1 to Oct 31} 5,097,174) 3,802,808 
Louisville & Nash_|3d wk Dec/1,280,245/1,130,995/32,020,378!27 ,653,490 Kanawha & Michigan______- Jan 1 to Oct 31] 3,002,596) 2,529,640 
aine Central-__-_-_- November |1,121,073) 958,168) 5,782,579; 5,060,764 "Toes Gr ee Jan 1 to Oct 31/299342 447/238250840 
Maryland & Penn_-_|November 42,481 41,234 222,953 213,509 || New York Chicago & St Louis.|/Jan 1 to Oct 31/12,828,084|10,074,880 
Midland Valley....|October___| 222.022) 162.694 772,254 573,411 || N_Y Susquehanna & Western__|Jan 1 to Oct 31 350,526) 3,355,016 
Mineral Range__..|2d wk Dec 22,703 20,922 526,255 497,296 || p Pennsylvania Railroad... Jan 1 to Oct 31/192229964/159839 089 
Minneap & St Louis/3d wk Dec} 221,081) 256,480) 5,593,503; 5,274,967 Baltimore Chesap & Atlantic|Jan 1 to Oct 31) 1,049,201 1 
Minn 8t P& 8S M_-/2d wk Dec! 614,871) 676,715/16,736,473/16,759,736 Cumberland Valley......... an 1 to Oct 31| 3,050,915) 2,517,379 
Mississippi Central_jOctober _ - - 77.430 75,355 303,451 270,922 SE Jan 1 to Oct 31/12,723,360'11,514,702 
Mo Kan & Texas_|3d wk Dec} 768,743) 699,663) 19,589,618/15,766,869 Maryland Delaw & Virginia_|Jan 1 to Oct 31 617 62,373 
Missouri Pacific. _|October _ - -|6,832,081|5,705,268|24,925,733|20,807 632 N Y Philadelphia & Norfolk.|Jan 1 to Oct 31) 4,362,870; 3,439,177 
Nashv Chatt & St LjOctober -_|1,269,904/1,121,133) 4,682,751| 4,043,824 Phila Baltimore & Washing’n\|Jan 1 to Oct 31)/21.052,411/17,423,924 
j New York Central/October - - _/}17851 688/| 16219 443|70,946,123/60,118,876 West Jersey & Seashore... .- an 1 to Oct 31) 6,802,556) 5, 101 
Boston & Albany/October ---|1,935,437/1,625.090) 7.536.435) 6,266,575 || Pennsylvania Company__.....- Jan 1 to Oct 31.63,588,314/49,313.688 
nLake Erie & W_|October_.-| 687,711) 599,542) 2,671,378) 2,280,601 Grand Rapids & Indiana___.|Jan 1 to Oct 31| 4,920.3 4,379,425 
Michigan Central|October ---_|4,261. 3,464,282/16,288,721/13,099,870 Pittsb Cinc Chic & St Louis._j|Jan 1 to Oct 31,42,160,513|33,537,437 
Cleve C © & St LjOctober --_/4,312,711|3,652,627/ 16,541 ,082/13,992,710 OID: oss am ntbledne Rae ae Jan 1 to Oct 31,10,845, 9,209 .237 
Cincinnati North.|October_-_-| 181,838) 156,360 712,084 600.664 Total lines—East Pitts & Erie\/Jan 1 to Oct 31/245436123 205163 060 
Pitts & Lake Erie|October - -_ _|2,185,343/1,989,801| 8,602,846) 7,368,723 —West Pitts &Erie|Jan 1 to Oct 31/123028 104/97,757,696 
Tol & Ohio Cent_|October__-| 581,334) 486,466) 2,343,543) 1,730,744 —All lines E & W_|Jan 1 to Oct 31 368464 227\302920 755 
Kanawha & Mich|October__-| 266,804) 332,184| 1,179,483) 1,203,822 || Rio Grande Junction_......._- Dec 1 to Sept 30, 633 733,933 
Tot all lines abovelOctober -_ - _ 132264 055!28525 7951126821 6961106662590 ‘ Rutland __-..---_....._._. Jan 1 to Oct 31' 3.362.492: 2.964.521 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or Current Previous | Increase or 
* Weekly Summaries. Year. Year. Decrease. % * Monthly Summaries. Year. Year. ecrease. % 
2d week Oct (34 roads 15 149 575| 13 697 795| +1 £1 780; 10.60 Februar rts Bi Pa Kil aae 814 573 + gos 
Wi r -<0- ’ ’ ’ ’ * . - -<- * * j * » * ‘ e 
3d week Oct (33 roads)_...| 14,681,626) 13,566,014) +1.115,612) 8.22 || March ry --- 74 oes sie pealase ’ 238.008 +: 1 7 
4th week Oct (33 roads)_..-| 20,900,322| 19,576,954); +1,.323.368| 6.74 || A ------246,615 245.773|288,453,7 7 512, He ety 
lst week Nov (34 roads)_---| 14,980,342) 13,953,871) +1.026,471| 7.36 ay .......248, 247,189 308.029.0906 rst t -448,411/25. 
2d week Nov (33 roads)-.---| 15,284,527] 14,186.330) +1,098,197| 7.04 || Jume._..... 752 225,803|285,149, 46 612.967) + 47.536 .779)/20. 4 
3d week Nov (29 roads)_---| 14,430,383] 13,451,824 +978,559| 7.27 || July --..... +249 243,563|308,040.791 944,649) +44,096,142) 16.7 
4th week Nov (30 roads)_---| 19,651.127| 18,420,477) +1,230,650) 6.73 || August -_-_-_- 245,516 244,765|333,460,457 208-287 99) 1 $4-073.$96 19.61 
lst week Dec (32 roads)_..-| 15,114,954! 13,568,040) + 1,546,914/11.46 || September_-248,156 247,466/332, .990/|294 333.449] +38,555,541/13.10 
2d week Dec (27 roads).-.-.-| 13,533,477| 12,504,858) +1,028,619) 8.23 || Octo LRM 683 46,000 345,790,899 310, »113' +35,050, ‘ 
3d week Dec (24 roads)_-_--' 12,432,754’ 11,933,718 +498,936' 4.47 |) November._ 84,452 82,583! 81,367,951! 77,063,789) +4,304.162| 5.59 
a Includes Cleveland Lorain & Wheeling Ry. 06 Includes Evansville & Terre Haute. c Includes Mason City & Fort Dodge and tae Wisconsin 
Minnesota & Pacific. d Includes not only operating all 


revenue, but also otaer receipts. e Does not include earnings of Colorado S & Cri; 
Frankfort & Cincinnati. "7 Includes the Texas Central and the Wicaita Polls fines. h In- 


hore & Michigans Southern Ry., Chicago Indiana & Southern RR. and Dunkirk 
@ Northern Ohio RR. p Includes the Northern Central. We no longer include the Mexican roads 


C District Ry. Includes Louisville & A 
cludes the St. Louis Iron Mountain & Southern. 
Allegheny Valley & Pittsburgh RR. n Includes t 
{n any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third 


week of December. 


The table covers 24 roads and shows 


4.47 increase in the aggregate over the same week last year. 




















Third Week of December. 1916. 1915. | Increase.| Decrease 
$ $ $ $ 

Alabama Great Southern_-_-_-_-_- 116,571 109,665 G.00G)  ckicuus 
Buffalo Rochester & Pittsburgh 237 ,072 SEARO ascent 14,109 
Canadian Northern__......__- 5, 74,400 DAG) vuawwnd 
Canadian Pacific... ..........« 2,979,000) 2,945,000 Sl: wsaaes 
Chesapeake & Ohio.._.....--- 888,134 876,390 a EY | 
Chicago Indianapolis & Louisv_ 151,391 138,945 Se. «084m 
Cinc New Orl & Texas Pacific_-_ 218,710 205,919 ete Senawnn 
Denver & Rio Grande__._____- ee 52, SE SUG .cwisee 
Detroit & Mackinac__--_----- 19,867; 18,786 1,081 ------ 
Georgia Southern & Florida_-._-_ 58,906 52, sea te” | | ERE 
Grand Trunk of _— ike ae ) 

Grand Trunk W 1,164,962 1,040,059 194,996) -wawade 

Detroit Grand Soma & “Miiw. 

Canada Atlantic___.....-- 
Louisville & Nashville ----| 1,280,245] 1.1380,0905' 149,250) —...... 
Minneapolis & St Louis___-_- 221,081 BOOM -: cicead | 35,399 

208 Oentrel.. 4 .nnss0encs } | 
Missouri Kansas & Texas__-__-_ 768,743| 699,663 60,060) © aecuuy 
Mobile & Ohio___....-...---_- 234,149 pA ’ 

ere Marquette___....__.___. 392,295 408,349 __..-- 16,054 
St Louis Southwestern sical 316,000} 268,000, SAM. «anes 
Southern Railway_-__._...--_- 1 492, pe 1,456,894 35,827, ------ 
Tennessee Ala 4 Georgia. ....- 2,2 1,923) 37 ort 
‘Z2eees & Pacific... 2. -4....<.- 457, 304 472,013; ------ | 14,209 
Toledo St tous & Western___-_ 118,310 137, 698. ace eaee + 

Total (24 roads).........-- 12,432,654 11 933,718! 599.759| 100,823 
ee SON TRIE ea a cas! ‘ednnewaet 408,036). ...... 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroads and industrial companies re- 


ported this week: 


Roads. 


——Gross Earnings 
Previous 


Current 
Year. 





Z| -r. 





Year. 


Net Earnings- 
Current 





Previous 
Year. 


$ $ $ 
Atch Top & S Fe_b_-.-Nov 13,069,215 12, 069, 676 35,786,627 74,827,749 


July 1 to Nov 30- 


Baltimore & Ohio a 9,918,393 9,233,682 2,767,366 2,749,839 
July 1 to Nov 30_-_-_--_- 51 :795, 914 46,875,542 - 496,286 15,575,475 
Canadian Paap wap aga 13,401,943 13,351,283 563,960 6,354,412 
July 1 to Nov 30_----- é ‘097 é ,490 23° 853, 338 23,921,865 
Central of Geo - b_--Nov 1,394,146 1,132,769 c556,598  c386,387 
July 1 to See 6,282,101 5,297,628 2,239,529 c1,663,188 
Illinois Central a_____- Nov 6,659,149 5,981,280 1,875,142 1,233,665 
July 1 to Nov 30_--_--- 32,275,936 28,239,538 7,700,376 5,424,485 
Maine Central_a__-__-_- Nov 1,121,073 958,168 229,769 246,635 
July 1 to Nov 30_..--- 5,782,579 5,060,764 1,693,161 1,416,166 
Southern Pacific_a_----- Novl15, 13s 505 13,752,948 5,502,986 4,777,993 
July 1 to Nov 30-.-_--- 75, ‘433 ‘678 67 339,089 27,878,562 23:988,278 
Union Pacific_a__..__..Nov10,750,682 9,389,069 4,628,276 3,825,115 
July 1 to Nov 30______53,741,949 45,109,951 23,332,128 18,674,614 
Western Maryland_b___Nov 1,053,036 846,586 374,819 278,613 
July 1 to Nov 30_--_--- 5,419,388 4,452,591 2,132,583 ,553 ,065 
Wheel & Lake Erie_b_._.Nov 785,688 787 ,384 249,170 321,548 
July 1 to Nov 30._-.-_--_- 4,549,864 3,629,297 1,711,189 1,416,075 
Yazoo & Miss Valley a_._Nov 1,699, es 1,340,688 ~~ 805,129 529,285 
July 1 to Nov 30.---.- 6,938.1 4 898 2,558,488 1,754,123 
Gross Profit in Rent, Int., Balance, 
Beeps. Operating. Taxes, &c. Surplus. 
Reading Company— $ $ 
Phila & Reading. Nov '16 5, 531. 568 2,263,415 799,500 1 463, 915 
"15 5,083,490 2°127 652 770,250 ae 7,402 
5 mos a 26,277,254 10,214,850 3,997,500 6,217,350 | 
"15 23,088,941 8,848,94 3,851,250 4,997,698 
Coal & Iron Co__Nov °16 4,877,019 666,600 9,000 657 ,690 
"15 3,616,595 293 ,653 8,000 285.653 
5 mos '16 18,995,059 1,446,593 45,000 1,401,593 
"15 13,131,853 380,353 40,000 340,353 
Total both cos._..Nov™16 10,398,587 2,930,015 808,5 2,121,515 
"15 8.700.085 2,421,305 778,250 , ,643,055 
5 mos '16 45,272,313 11,661,444 2, Zoe. 944 
"15 36,220,794 9,229,301 3,891,250 338,051 
Reading Co__-_-_- BE | WO «es inden om 571,207 456,809 14 ,397. 
, |) rere 8.130 457,666 100,47 
5mos'16 __ . 2,859,588 2,284,046 575,841 
| Sppaeap ye ee 2,816,068 2,288,333 527,735 
Total all cos__-__- Mer cee: - swicki 3,501,222 1,265,309 2,235,912 
Me Gece ee 2,979,441 4 qoeae 1,743,525 
Ses SS ac .ns de 14,521,332 6,326,54 8,194,785 
~ | SPaekekee 12,045,367 6,179,582 5,865,785 
Gross Net, after Other Gross — Fized Balance, 
Earnings. Tazes, &c. Income. Income. Charges. . 
$ $ $ $ $ 3 
Boston & Maine— 
Nov '16 4,533,915 1,079,946 104,559 1,184,505 953 ,945 230,560 
"15 4,210,041 1,062,360 97,255 1,159,615 870,274 289,341 
5 mos '16 24,204,397 6,978,382 437,431 7,415,813 4,658,013 2,757,800 
"15 21,374,210 5,991,178 376,716 6,367,894 4,299,224 2,068,670 
Buff Roch & Pittsb— 
Nov ‘16 1,074,237 228,355 91,399 319,754 176,486 143,268 
"15 992,921 236,145 92 ,696 328,841 178,654 150,187 
56 mos "16 5,739,331 1,430,409 382,683 1,813,092 882,873 930,219 
"15 4,969,487 1,325,501 312,388 1,637,889 892,739 745,150 
Buffalo & Susq— 
Nov ‘16 139,039 28,285 38,340 66,625 23,545 43,080 
"15 162,756 57,153 39,995 97,148 25,182 71,966 
11 mos ‘16 1,540,193 357,624 459,252 816,876 266,564 550,312 
"15 «1,357,230 226,793 362,558 589,351 282,723 306 ,628 
New Orl Texas & Mexico Lines— 
Nov '16 641,192 280,799 3,641 284,440 58,064 226,376 
"15 445,481 85,456 4,668 90,124 76,496 13,628 
5 mos '16 3,322,173 1,451,648 15,916 1,467,564 297,708 1,169,856 
15 42,211,487 594,426 17,287 611,713 373,598 38,115 
N Y Chie & St Louis— 
Oct '16 1,425,860 240,693 14,363 255,056 192,514 62,542 
‘15 1,232,820 369,120 11,820 380,940 162,152 218,788 
10 mos '16 12,828,085 3,030,170 172,275 3,202,445 1,536,989 1,665,456 
"15 10,074,881 1,964,971 197,860 2,162,831 1,735,595 427,236 
Gross Net Other Total Charges Balance, 
Earnings. Earnings. Income. Income. & Tares. Surplus. 
$ 3 $ 
Fonda Johns & Glov— 
Nov ‘16 79,393 35,526 1,388 36,914 36,847 6 
"15 73,600 34,032 1,608 35,640 36,057 def417 
5 mos ‘16 440,418 217,731 21,412 239,143 185,671 53,472 
"15 396,336 199,079 17,044 216,123 179,931 36,192 


ikea 64,373, 


758 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
c After allowing for uncollectible revenues and taxes, operating income 


for Nov. 1916 was $482, ot). 


to, Nov. 30 was $1,922, 


025 in Li9i 


55,576,592 527 602,665 21,143,801 


ainst $330, tee ine for period from July 1 
6, against $1,395,063. 


j For November taxes and uncollectible Bt revenue amounted to 
$624,515, against $527,572 in 1915; after deducting which net for November 
1916 was $5,162,112, against $4,300,177 last year. 


taxes, &c., were $2 


return on 


roperty investment was 6.77 


1916, against 5.22% in 1915. 


From 


y 1 to Nov. 3¢€ 
2,931,873 in 1916, agalise $2, 498 680 1 a 1915. 
> for the 12 months ending Nov. 30 


The 


N Y Ont & West__Nov "16 
"15 20,849 
5 mos 18 4,022,981 1, 138° 954 


Gross Net, after 
at Tazes. 
660,368 124,239 


182,402 


4,087,419 1,296,151 


Fixed 
Charges. 


611,502 


Balance, 
Surplus. 


684,649 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 









































companies. 





~b Represents income from ail sources. 
dated company. /f Earnings now given in milreis. 





——Gross Earnings 
Current Previous 
vont. ¥ ale 

Alabama Power Co...-Nov 151,445 98,307 

Jan 1 to Nov 30_-_--- 1,360,702 932,408 

Bell 7 a ors Nov 1,108,031 966 ,244 

an 1 to Nov 30_-__-- 11,529,695 10,196,687 

Cll Res Tel____.Nov 639,140 552,116 

Jan 1 to Nov 30____-- 6,709,363 5,909,909 
Philadelphia Co— 

Natural Gas Dept._._._.Nov 748,746 632,461 

April 1 to Nov 30____-- 5,091,732 4,245,977 

of Department__-._-.Nov 24, RR6 23,184 

April 1 to Nov 30___-__- 9,234 132,815 

Electric Light Dept..Nov ane 505,786 

April 1 to oii 2. .<sar ,376,572 3,497,717 

Street Railwa wer OD t.Nov r 145, rr 1,063,349 

April 1 to Nov 30___--- 140 8,398,201 





Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road Week or | Current ) Previous| Current Previous 
or Compyny. Month. Year. Year. Year. Year. 
$ $ 
Atlantic Shore Ry. -.| November 22,842) 23,678) 329,280! 327,205 
cAur Elgin & Chic Ry|October __| 173:987| 167.521] 1,711.658| 1,598,541 
Bangor Ry & Electric| October - -_- 17 71,61 82,94 55,814 
Baton Rouge Elec Co|October-_-- oD 18,097 172,80 55,123 
Belt LRyCorp(NY©) October__-| 32,871) 70,47 578,898 641,289 
Berkshire Street By, October_.-| 84,965) 81,179) 832,271 779,959 
Brazilian Trac, L & P|October-__|{7037 6793000 | [68286 ,000'f64250,110 
Brock & Plym ‘St Ry -|October-_-_ 9,9 9,4 105,318 99,180 
Bklyn Rap Tran Syst. |October - - - |2472,446|2326,827/|24,470,604| 22,861,034 
Cape Breton Elec CojOctober_.-| 36,46 34,15 18, 287 ,934 
Cent Miss V El 5, -|October...| 25,438) 24,724 242,717 231,062 
Sostencags aay & t|October___| 109,024; 98,155) 1,021,328 .189 
Cities o_..-|November |1328,389|) 490,623) 8,539,522) 3,947,604 
Cleve Painesv & East|October...| 38,57 36,2 390,147 358, 
Cleve Southw & Col_|October___| 113,461) 109,962) 1,107,461) 1,030, 
gColumbia Gas & Elec|November | 824,323) 684,434; 8,045,685) 7,185,464 
Columbus Ge EA 3 October_..| 84,786) 67,21 709, 583, 
Colum (0) By L|October__-| 307.437) 272,152) 2,883,975) 2,535,853 
g Com’w'lth Shy & L| November |1510,656/ 1323 ,673/15,229 ,328|12,983, 
Connecticut Co_..-- ber._.| 812,161) 711,185) 7,998.5 6,836.4 
Consum Pow Raich) 2 November | 456,3 377,1 4,247,915) 3,472, 
Cumb Co (Me) P & L/October___| 251,683) 226,793) 2,391,1 2,198,904 
Dallas Electric Corp_|October___| 211,643) 185,2 1,609,773) 1,498,799 
Dayton Pow & L November | 159,344) 111,094) 1,443,813 966,481 
g Detroit Edison....|November | 993,087! 764,228] 8,954,352) 6,878,075 
Detroit United Lines|October -_/1416 987) 1188, 900/13 ,272,833)10, ,005 
DDEB & Batt(Rec) |October ___ 18,158: 42,705 369,382 02,295 
Duluth-Superior Trac| November 23,667) 105,256] 1,268.342| 1,053,122 
East St Louis & Sub-|October__.' 271,636' 222,456! 2,452,655' 2,008,706 
Eastern Texas Elec_-,October-_-; 72,131, i 76,982 582,231 
gE Paso Electric Co_-|October__-| 104,990; 84,808 93,491; 786,936 
42d St M & St N Ave.| October ___ 84,583) 175,351) 1,429,976) 1,624,250 
g Federal Lt & Trac--_|October-_-_/ 201,809) 194,227) 2,062,032! 1.917,058 
Galv-Hous Elec Co--|October_--| 171.761! 174,259; 1,598,199) 1,604,756 
Grand Rapids Ry Co October. -- | 103,659) 97,125; 1,075,481 5,420 
Great West Pow Syst|November | 360,075) 302,161) 3,412,134) 2,726,277 
Harrisburg Railways|October___| 86,312) 76,355 34,199 62,724 
Havana El Ry, L & P|October-__-_| 532,358) 463,385) 4,939,812} 4,572,321 
Honolulu R T & Land|October___| 57,450) 53,353 540,18 84,274 
Houghton Co Tr Co_|October___| 25,956 270,53 26 ,928 
b Hudson & Manhat_|November_| 512 | 4 5,358,222) 5,014,932 
Illinois Traction___~| October -__|1073,370) 9800: O71 873,15 71,423 
Interboro Rap Tran_|November |3451,757'3050,906/34,457 ,270130,759 ,052 
Jacksonville Trac Co|October___| 49,646) 51,338 516,51 69 
Keokuk Electric...-|October___| 20,591) 20.224 198 ,729 191,398 
Key West Electric_--|October ---| +712) — 9,737 93,558 93,31 
Lake Shore Elec Ry -|October_--| 136,113) 118,315) 1,343,126) 1,150,649 
Lehigh Valley Transit October___| 218,346) 196,651| 2.078.887) 1,717,569 
Lewist Aug & Waterv October -- - | 72,302; 63,932 78,519 22,693 
Long Island Electric_|October___| 18,95 18,640 211,243 219,606 
uisville Railway_-|October __| 260.558) 252°669| 2.557.993] 2,444,965 

ilw El Ry & Lt Co_|November | 614;072| 538.660) 6.287.876! 5.383.561 
Milw Lt Ht & Tr Co_|November | 160,800; 121,226) 1,681,7 1,354,831 
Monongahela Vall Tr|September 123,673) 87,812) 1,100,121 708,792 
Nashvi le eae & be 4 October. _- 5 9 189,636; 1,966,146) 1,754,279 

E|November | 87,6 72,872 955,732 834,411 
N ke ity inbabere... October _- -| 33,037; 63,292} 524,533] 578,815 
N Y & Long Island_-/October_ “71 35,999| 36,016 349,326 364,983 
N Y & North Shore_ _/|October ___ 14,283) 14,854 135,650 140,150 
N Y & Queens Co-__- -_-|October_ med 100,217; 121,341) 1,171,017} 1,159,641 
New York Railways_|October___! 789/263) 1221,592/10,378.,753) 11,249,362 
N Y & Stamford Ry-|October___| 24,461) 28, 309, "322, 
N Y State Railways_|October_._| 692,841) é 6,910,119) 6,066,317 
N Y Westches & Bos_|/October_..| 60,133) 191 463,082; 394,837 
Northampton Trac_-|October- _-_| 577 | ‘87 166, 149,021 
Nor Ohio Trac & Lt_|November | 458, 668) 34; "074 4,689,676; 3,510,934 
North Texas Electric|October--_ 208. 491) 183 515, 1,584,034! 1,410,581 
Ocean Electric (L 1) -|October___ 0) 141,7 139,94: 
Pacific Gas & Elec__.|September 1563" ‘418) 1558" B30 13,791 ,628/13,723 761 
Pac Lt & Pow Corp_-|November | 274,682) 250,389) 2,977,695! 2,668,046 
qPaduceh Tr & Lt Co|October_-_- 26, 7) 235. 3; 256,578) 235,1 

ensacola Electric Co|October_ __ 1,440 22,386; 232,105 210.5 
Phila Rapa Transit. | November 2361 ‘936 2136,746/24,792.225 22,101.97 
Phila & Western Ry-| November 43,452) 40, 471.170; 424/371 
Pore (Ore RE: i iL aPye October__-| 459,720) 453,225) 4,491,148] 4,573, 

tober-___| 715,833! 641,413) 6,586,860) 6,216,055 
Q Republic Ry & ag November | 344,942) 289,151| 3,614,204) 2,800, 

h Island Co_-_-_-|October___| 478,522) 439,590! 4,879,604) 4,194,269 
Richmond Lt 2 bay October___} 33,993) 31,242 44,152 340,114 
St Jos Ry, L, October __| 113,297) 108,123) 1,110,853) 1,041, 
Santiago Elec Ee % tr November 7,31 3,239 775) 432,261 
Savannah Electric Co|October_..; 72,246) 67,962 2 x 
Second Avenue (Rec).|October - - - 34,817) 79,545 661,382 740,690 
Southern Boulevard_|October -__-_ 7,496 0,181 155,66 191,545 
Southern Cal Edison_|November | 406,151) 409,933) 4,489,193} 4,395,695 
Staten Isl'd Midland_|October___| 26,219) 25,87 284,5 93,958 
Tampa Electric Co__|October_..| 82,458) 80 794, 11,582 
Third Avenue----_-- October___| 169,231) 340,076; 3,008,995} 3,215,784 
Twin City Rap Tran_|21 wk Dec; 197,091) 179,416} 9,683,000} 8,980,338 
Union Ry Co of NYC/October ___| 129,261) 242,219 2°138,510| 2.341.874 
Virginia Ry & Power_|November | 481,768) 465, 5,310,555) 4,759.43 
Wash Balt & Annap_|November | 112,763, 96,47 869,462 80,63 
Westchester Electric_|October ___ 6,097) 48,224 380,203 492,536 
Westchester St RR__|October_._| 15,799) 22,249) 196.906! 212, 

a West Penn Trac Ca|November | 568,381) 449,257) 5,705,741) 4,593,667 
Yonkers Railroad_-__|October _--_! 2,130} . tees 511,620) 611,489 
York Railways--_-_-.-- October__.| 89, asi 170 799,508 78,563 
Youngstown & Ohio_|October __| 28,825) antes 279,902 238,900 
Youngstown & South!August --.| 17 334 17,135 126,937! 112,143 





c These figures are for consoli- 
g Includes constituent 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utilit 


gross and net earnings with 
charges and surplus reported this week: 





Net Earnings 
Current Previous 
Year. Year. 
$ “ 
89,949 63,587 
852,097 572,599 
285,196 265,091 
2,911,575 2,889,424 
153,236 149,840 
’ ,086 1,544,898 
418,268 330,970 
2,620,683 2,091,844 
12,538 16,678 
136,864 81,416 
162,084 264,313 
,780,528 1,687,792 
389,530 


3,099,041 





3,080,165 165 
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Gross Net, after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
$ $ $ $ 
Atlantic Gulf & West Indies SS Lines— 
Subsidiary cos_-...Oct '16 7 643,122 848,575 166,002 682,572 
"15 801,652 403,565 175,296 228,268 
10 mos 48 26° 672" 370 8,638,882 1,645,112 6,993,769 
5 16,533 784 4,040,615 1,642,967 2,397,647 
Duluth-Sup Trac Nov a8 123,667 37,996 14,600 224,904 
"15 105,256 28,463 13,901 215,744 
11 mos 16 1 yitt et 389,087 156,893 2247,361 
"15 §=1,053,122 222,012 158,327 277 ,984 
Gt West Pow Syst Nov 'l6 360,075 235,560 140,704 2100,755 
15 302,161 197,865 115.98 298,5 
11 mos °16 3,412,134 2,192,630 1,523,971 2997,448 
"15 2,726,277 1,881,480 1,182,041  2888.633 
Hagerstown & Fred. Nov '16 46,458 18,307 9,874 c6,878 
"15 34,843 14,479 9,523 c4,230 
Hudson & Han- Nov °16 512,904 288,797 215,602 73,095 
hattan (all "15 477 ,688 280,432 212,253 68,179 
sources) 11 mos ‘16 5,358,222 2,983,631 2,366,072 617,459 
"15 5,014,932 2,892,762 »328,977 563,785 
Interbor Rap Tran_Nov ‘16 3. 451,757 1,876,579 1,005,553 2916,892 
°15 906 1,742,240 915,539 27875,696 
5 mos "16 18 '388.778 7,950,901 4,974,641 23,182,393 
"15 13,596,012 7,209,674 4,589,284 72,858,015 
Merch Heat& Lt -Nov’l6 115,167 47,149 20,885 26 ,264 
"15 103,741 44,956 18,39 ,55 
12 mos "16 1,144,869 412.031 237,048 174,983 
"15 982,964 366,463 195,557 . 
Milw Elec Ry & Lt_Nov '16 614,072 154,944 65,651 296,625 
"15 538,660 158,35 64,871 297,1 
11 mos °16 6,287,876 1,675,254 721,903 21,021,246 
"15 5,383,561 1,454,161 740,306 2741,76 
Milw Lt, Ht & Trac_Nov '16 160,800 41,487 56,193 230,356 
‘ 121,226 37,164 56,218 226,255 
11 mos '16 1,681,719 488 331 625,985  2358,21 
eh te | 1354, '831 425,566 615,948 2305,599 
Nor Ohio Tr& Lt Nov ‘16 458,668 174,312 56,656 117,656 
"15 341,974 141,91 54,24 87,66 
11 mos '16 4,689,676 } »823,870 558,626 1,265,244 
"15 43,510,934 355,88) 5,26 80,620 
Pac Lt & Pow Corp_Nov 16 274,682 "171 ,436 99,764 280,539 
"15 250,389 164,63 107,534 267,801 
11 mos "16 2,977,695 1.966 189 1,119,750 2927,461 
"15 42,668,046 »776,883 1,182,264 2707,485 
South'n Cal Edison_Nov ‘16 400,151 227.196 65,107 2146,231 
"15 409,933 218,165 85,38 2136,179 
11 mos '16 4,489,193 2,453,04 929,474 271,641,688 
"15 4,395,695 2,368,688 927,029 21,547,676 
West Penn Power_Nov '16 297,012 129,827 38,399 91,428 
11 mos "16 2,706,802 1,219,132 418,349 800.783 
Yadkin River Pow_Nov ‘16 41,673 32,762 15,466 17,296 
"1 34,484 26,328 15,552 10,776 
12 mos *16 417,793 306,677 186,488 120,189 
"15 345,952 230,546 185,452 45, 
Gross Net Fized Chgs. Balance. 
Earnings. Earnings. & — npn. 
Commonwealth Nov 48 : .510,666 728,695 504,400 224,295 
Pow, Ry & Lt 15 23,673 718,230 473,332 244,898 
and constitu-|11 mos '16 15. "299 328 7,755,505 5,443,961 2,311,544 
ent cos "15 12, 983°, 788 6,761,147 4,774,701 1,986,446 
Harrisburg Rys --_Oct "16 86,312 42,964 32,211 10,753 
15 76,355 43,80 32,145 11,662 
10 mos ' 16 834,19 447,899 321,841 126,058 
"15 762,724 419,075 320,067 9,00 
New York Dock.-.Nov "16 303 ,655 150,547 81,566 68,981 
"15 55,082 112,417 77,972 34,445 
11 mos ‘16 3,152,866 1 oer" 917 875,580 669,337 
"15 2,574,244 227 ,328 860,959 366,369 
TwinCity Rap Tran_Nov'l6 848 ,497 326, 730 137 ,676 189,054 
- 795,274 311.038 139,783 171,255 
11 mos "16 9,290,401 8.903 oer 1,572,553 1,990,408 
15 8,617,715 3,113,355 1,556,203 1,557,152 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxe?. 
c After allowing for other income and de reciation. 
z After allowing for other income receiv 
New York Street Railways. 
——Gross Farnings——— —-—Net Earnings 
Current Previous Current Previous 
Roads. Ye r. Ye r. waar. Year. 
: $ § $ 
Hudson & Manhattan a Oct 361,386 330,002 184,739 c189,046 
Jan 1 to Oct 31...-_- 3,326,921 3,040,465 1,755,167 1,622,644 
Eahesporo BB? poy | --Oct 1,862,698 1,657,907 1,168,447 1,060,190 
1 to Re ance 16,459,436 14,776,083 10,048,877 9,028,372 
ai... R T (Elev) a-Oct 1,684,235 1,413,384 798,133 691,686 
Jan 1 to Oct 31... .. 14,536,074 12,932,059 6,552,934 5,930,980 
Total Interboro R T a Oct 3,546,933 3,071,291 1,966,580 1,751,877 
Jan 1 to Oct 31...... 31,005,513 27,708,146 16,601,812 14,959,358 
Brooklyn Rap Tran a-_-Oct 2,472,446 2,326,827 844,698 804,124 
gan 1 to Oct 31...... 24, mis 604 22,861,084 8,413,634 7,949,019 
New York Rys a-_-_-_--- Oct 263 1,221,592 132,705 401,030 
Jan 1 to Oct 31... --. “10, 338° 733 11,249,362 2,931,754 3,356,847 
Balt 3008 G50.6ceeene«ce Oct 32,871 70,477 def10,745 27,215 
Jan 1 to Oct 31...... 578,898 641,289 90,759 144,422 
Second Ave a.......... Oct 34,817 79,545 def7,631 25,198 
Jan 1 to Oct 31...... 661,382 740,690 110,907 206,975 
ee BVO O..2. cot ake Oct 169,231 340,076 def22,651 111,917 
Jan 1 to Oct 3l...... 3,008,995 3,215,784 1,092,445 1,146,128 
Dry Dock E B & Batt a_Oct 18,158 42,705 def14,560 10,756 
Jan 1 to Oct 3l1.....- 360,382 402,295 17,380 59,268 
42d St Man & St N Av a Oct 84,583 175,351 def29,194 74,711 
Jan 1 to Oct 31...-.-.- 1,429,976 1,624,250 494,952 679,110 
N Y City Interboro a___Oct 33,037 63,292 def16,736 22,874 
Jan 1 to Oct 3]...-.. 524,533 578,815 132,100 186,776 
Southern Boulevard a__Oct 7,499 20,181 def16,474 7,003 
Jan 1 to Oct 31....<. 155,665 191,545 15/371 63,402 
Union Ry of N Y Ca-.-.-Oct 120,261 242,219 def81,775 55,288 
Jan 1 to Oct 31...... 2,138,510 2,341,874 405.035 598,914 
Westchester Elec a_...Oct 6,091 48,224 def16,0%2 2,781 
Jan 1 to Oct 3l...... 380,203 492,536 58,166 93,616 
See eee Oct 2,130 66,492 def23,883 18,128 
Jan 1 to Oct 31._.... 511,620 611.489 94,497 106,016 
Long Island Elec a_-_ _- Oct 18,953 18,640 155 50 
Jan 1 to Oct 3l...... 211,293 219,606 12,326 30,927 
N Y & LI Traction a_-_Oct 35,999 36,016 3,184 7,441 
aan 1 to Oct S1.....- 349,326 364,983 39/574 80,692 
N Y & North Shore a.-__Oct 14,283 14,854 3,512 5,235 
ean 1 to Oct Sl.....< 135,650 me, 150 40,887 40,739 
N Ly & Queens Co a...-Oct 100,217 1,341 7,315 7,837 
gan 1°06 0b Sl .uccce 1.171.087 “i, 139: ‘641 7,114 def5,529 
Ocean Electric a... .-- Oct 7,930 6,829 def 485 def 196 
Jan 1 to Oct 31...... 141,720 139:943 49,400 65,932 
Richmond Lt & RR a.-Oct 33,993 31,242 10,101 4,219 
eam 4 @b 0906 Ol chcas 344,152 340,114 90,901 86,212 
Staten Isl Midland a__.Oct 26,219 25,876 2,472 2,228 
Jan 1 to Oct 31...... 284,548 293 ,958 24,829 36,665 





a Net earnings here given are after deducting tax 
c Other inc. amounted to $84,397 in Oct. 1916, angst. $82,582 in 1915. 





ANNUAL REPORTS 


Annual &c. Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 
and miscellaneous companies published since Nov. 25. 

This index, which is given monthly, does not include 
reports in to-day’s ‘‘Chronicle.” 


Steam Railroads— Page Industrials Con.— Page 
Alabama & Vicksburg Ry.....-.--- 2074| Cuban American Sugar Co_.---.--- 237 
Atlantic Coast Line RR--..-...----- 1977 | Cudahy Packing Co_____-.--- 2075, 2345 
Baltimore & Ohio RR-_-.-.-.-.-.-.-.--- 1976 | Driggs-Seabury Ordnance Co_----.- 2081 
Buffalo & Susquehanna RR-.------ 2078 | Edison Elec. Illum. Co. of Boston..2077 
Cin. New Orl. & Texas Pacific By. -e Federal Mining & Smelting Co----- 2240 
Detroit & Mackinac Ry.-.-.-.-.-.---- 2074 


Gaston, Williams & Wigmore, mee 


Minneapolis & St. Louis RR. .-.2073,2153 General Motors Co 


Mississippi Central RR._..------- 2073 | General Petroleum Co___...------ 2082 
Missouri & Illinois Bridge & Belt RR2156 | Goodyear Tire & Rubber Co_-_----- 2154 
Missouri Kansas & Texas Ry--.---- 1977 


Nevada California & Oregon Ry-_.-.2075 
New Orleans & Northeastern RR ...1978 
N. Y. New Haven & Hartford RR..2156 


Gulf States Steel Co 
Harbison-Walker Refractories pot --2155 
Hartman Corporation 240, 2337 


Great Atlantic & Pac. Tea Co., Inc. Bo y+ 


Toledo Peoria & Western Ry------- 2343 | Hendee Mfg. Co. ................ 2077 
Vicksburg Shreveport & Pacific Ry-2074 | Imperial Tobacco Co. of Canada---.2240 
Virginia Southwestern Ry_-...----- 2073 | Ingersoll-Rand Co__._--.--------- 2240 
Western Pacific RR-..........--.- 2239 | International Mercantile Marine Co1979 

Electric Railways— Page. | International Milling Co_....--.-- 2158 
Boston & Worcester Elect. Cos-_--.-- 2075 | Interstate Electric Corp_....------ 2240 
Chicago Elevated Rys. Coll. Trust..2153 | Jewel Tea Co., Phila_....--- 1985, 2346 
Intermountain Ry., Lt. & Pow. Co_2238 | (J.) Kayser & Co__..---..-- 2159, ps! 
Massachusetts Elect Cos_.....---- 2336 | (8. H.) Kress & Co... ..........-- 159 
National Properties Co__.....----- 2341 | Lake Superior Corp--....-..--.---.- 3078 
New Ori. By. @ 14. Ce. 260s. encnne SEE | SeOtND TODS oo cnceceesanacccoan 2077 
Northern Ohio Electric Corp------ 1981 | Lord & Taylor, N. Y...-.-------- 2241 
gt ee 234i | McCrory Stores Corp.......------ 2159 
United Rys. of Havana & Regla Montana Power Co.........-.-.--- 2082 

ee 2343 | Mt. Vernon-Woodberry Mills, Balt.2242 
United Service Co., Scranton-.--.-.-- 2343 | National Surety Co. ..........---- 2242 

Industrtals— Page.| New England Cotton Yarn Co--.-.-.- 2338 
DRT TIE Cis sinter. abn ie amd Ohio Cities Gee Oo... ..d.-cnccowsd 2083 
Amer. Brake Shoe & Fdry. Co Reo Motor Car Co 083 





Amer. International Corp--- Savage Arms Co-_-_-...-.-. 








American Linseed Co_-.----- Sane Sears, Roebuck & Co_.-.-.--.-.--..- 2160 
Amer. Seeding Machine Co-.-.....-- Shattuck-Arizona Copper Co------ 2160 
Arisona Copper Co.............s- Sherwin-Williams Co. of Canada--.2160 
Atianiie Wie COn ss woccnanctoses Sinclair Oil & Refining Co...-.---- 2337 
pe yo Le” ee ea per eee 2344 | Streets Co., Chicago_.........---- 2078 
Boston Woven Hose & Rubber Co-..2081 | Tobacco Products Co-.-......------ 339 
Braden Clepeel 00.6... . cb Zaciccus 2237 | United Fruit. Co...........- 2084, 2154 
Calumet & Hecla Mining Co-_--.---- aoe Virginia Iron, Coal & Coke Co-_--.--. 1978 
Onile Ceopget 0s. nies ccsescucns 158/ Vulcan Detinning Co_..--..------- 1987 
Con.Gas, Elec.Lt., & P.Co. of Balt- 3240 West St. Louls Water & Lt. Co_-.--. 2245 
Corn Products Refining Rig eens S 2337 | White Motor Co...........-<.-«<- 1979 
Cuba Cane Sugar Co............- 2345 


Baltimore & Ohio Railroad. 
(Approximate Earnings for 6 Months ending Dec. 31 1916.) 


The company reports the following approximate earnings 
for the 6 mos. period ending Dec. 31 (December est.): 
APPROXIMATE EARNINGS FOR SIX MONTHS ENDING DEC. 31. 








(1915 Actual.) 1916. 1915. 1914. 1913. 
Gross earnings_-_----.-- $61,655,914 $56,040,304 $47,138,435 $53,656,845 
Oper. exp. and taxes... 45,646,151 39,553,586 35,710,944 40,984,815 

Net earnings__._---- $16,009,763 $16,486,718 $11,427,491 $12,672,030 
Other income__..--.-- 2.624.989 2.486.734 2.442.032  2:378.759 

Gross income_-_--_--- $18,634,752 $18,973,452 $13,869,523 $15,050,789 
Interest, rents, &c__-_-_ $10,447,341 $9,690,531 $9,385,283 $9,095,237 
Pref. dividends (2% )--- 1,177.2 64 1,177,259 1,177,259 1,177,530 
Common divs......--.- 3,798,573 3,798,573 


3,800,428 £.500 pe8 


Rate per cent____-__ 3 ug 2% 2%% Jo 


Total Godustion.... ai 423,178 $14,666,363 $14,362,970 $14,832,803 


ng ee eee .$3,211.574sr.$4,307,089 df.$493,447 sur.$217,986 
—V. 103, p. 1988, i980. 


Hawaii Consolidated Railway, Ltd. 
(Report for Four Months ending June 30 1916.) 


Gen. Supt. R. W. Filler, Hilo, Hawaii, Oct. 21, says in sub. 

Results.—The Hawaii Consolidated Ry., Ltd., began its existence, after 
having taken over the business of the Hilo RR., on March 1 1916 [V. 102, 
p. 1249}. As our books close June 30, this report covers four months only. 

The income from all sources was $177, 406 (against $170,719 for the same 

eriod in 1915), and, after deducting fixed charges, net income was $52,521 
against a deficit of $9, 432). The period under review #falls ina time of 
the year when the shipment of sugar and movement of plantation supplies 
are at their height, and revenues were therefore at their best. he net 
result for the four months just past is, therefore, somewhat above the 
average for the year. 

Tonnage Moved.—From March 1 to June 30 1916, 27,361 tons of ugar 
was transported, against 31,534 tons for the same period in 1915. he 
total tonnage moved for the period in 1916 aggregated 71,298, against 
66,488 for the similar period in 1915, an increase of 4,810 tons. |The de- 
crease of sugar tonnage is without significance. The movement of molasses 
(7,140 tons) is an entirely new feature on our railroad; the annual output 
of the plantations served is estimated at 21,380 tons, yielding a revenue 
of $26,745. Since Oct. 1915 we have handled 15,942 tons of molasses. 

Passenger Business.—For the period in 1916 we carried 100,637 passen- 
gers, against 77,311 for the same period in 1915, an increase of 23,326. 

Owing to the extreme keen competition on the part of the automobiles, 
we were compelled to make very substantial reductions in the fares between 
Hilo and Hakalau, and Hilo and Keaau. These reductions have had the 
desired result, as the increase in passengers indicates. Our passenger reve- 
nues are steadily rising, those for July, Aug. and Sept. 1916 aggregating 
$28,516, against $21,614 for the same period of 1915. The number of 
passengers carried July- -Sept. 1916 is 98,719, against 54,594 for the same 
period of 1915. 

Estimated Results for 1917.—My estimate for the fiscal year ending 
June 30 1917 shows: Total revenues from all sources, $470,864; gross in- 


come, $217,036; and after deducting fixed charges, $131, 100, estimated 
net income, $85,936. 


INCOME ACCOUNT FOR 4 MONTHS’ PERIODS ENDING JUNE 36. 











1916. 1915. | 1916. 1915. 
Freight revenue-_---_-- $125,615 $120,045| Net earnings......-- $86,099 $98,463 
Passenger revenue... 28,707 28,651; Deduct— 
Mail, express, &c.... 23,084 22,023| Taxes ...........--- $2,596 $3,637 
—-—— —— | Miscel. rents..------ 1,612 1,521 

| ES Se $177,406 $170,719) Interest & discounts... ------ 12,837 
Maint. of way, &c__.-_ $30,609 $13,489) Int. on fund. debts... 29,370 89,900 
Maint. of equip___._- 14,019 9,857 | 
Transportation exps._. 36,823 36,299 | Total deductions--—--. 


Traffic & miscel 9,856 12,611 


$33,578 $107,895 





$91,307 $72,256| Balance, sur. of def_sur.$52,521def.$9,432 
BALANCE SHEET JUNE 30 1916. 


Assets—(Total $6,260,480)— | Léabilities (Total $6,260,480)— ~ R254 
Cost of road purchased-.-._-- $5,974,263 |\Common stock-.....-..-.-. 400,000 
Improvements (uncompleted). 190 Ist pref. (7% cum.) stock.... 2,575,000 
NE dies. iu vii meso heen eeneiek 51,494 | 2nd pref. (6% noncum.) stock 679,960 
Sundry debtors............. Ba AL ND 2. cise math thoninn aaniael A 00,000 
Material and supplies. -.-.--.- 38,367 Sundry creditors........-.-- 8,779 
Bonds in treasury.._....--.. 150,000 | Acerd. bond int. due Oct. 1°16 29,370 
Sundry suspense accounts-_-___ 6,350} Wages unpaid__.........-.-- ,392 
Organization expenses_-..._.- 1,840 | Accrued depreciation. ....... - 2,398 

PrOnt and 1088... << 6s-cqucu 52, "581 


—V. 102, p. 1249. 
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(The) Kentucky Securities Corporation. 
(6th Annual Report—Y ear ending June 30 1916.) 
Pres. P. M. Chandler, Phila., Oct. 9, wrote in substance: 


Additions and Betterments.—The companies spent $94,217 on additions 
and betterments. There is now under construction an addition to power 

lant, in which are being installed two additional boilers. 

te) semnaaa’ 4 to add an additional turbine to take care of the increased 
business. During the year, the company has built and placed in operation 
a 16-mile high tension transmission line between Georgetown and Frank- 
fort, which has materially improved the service and should aiso provide 
Ea mmae te take care of the company’s increased wholesale power business 


Financial.—The capital requirements were met by the use of surplus 
earnings and a small increase in open accounts. No additional securities 
have been issued by the .operating companies. 

Results.—The railway gross earnings reflected the improved business 
conditions which prevailed, and the receipts show an increase of 5.4%, 
largely on the Interurban lines. 

Regular 6% dividends have been paid quarterly on the Kentucky Securi- 
ties Srpernsne preferred stock. 

The ysical condition of the track and roadway is the best in the com- 
pany’s history. 

In Lexington, where we supply all retail electric service, a substantial 
increase in the number of customers and connected load was made. Barly 
this fall there will be shown a material increase in the retail power sales 
from new business already secured, but not as yet included in the connected 
load. Power is being a ape at wholesale, under satisfactory long-term 
contracts, to other lighting companies in the central Kentucky district. 
The results for the year just ending show a small gain in receipts from t'iese 
sources, and a somewhat better comparison is anticipated in the coming 
iH The ice department had a generally satisfactory year. The sales, 

0,887 tons, were made at an average price of $4 18 per ton. Compared 
with other communities of similar size, Lexington has ice of a very high 
quality at a very moderate cost. 

The company has obtained a franchise in Lexington. A new 20-year 
light and power franchise, which provides for a revision in rates, effective 

ov. 1 1916, and which amounts to a substantial reduction on all kinds 
of retail service. 

General.—The year, from a business standpoint, was one of unusual 
prosperity. - The territory directly served by these properties is largely 
agricultural and is but little affected by depression, and naturally benefits 
from national prosperity. The burley tobacco crop last year was of an 
average volume, with good prices received by the growers. The outlook 
for the coming year is better than for some years past. There have been 
suitable proportions of rain and sun, which have nursed along the growth; 
and indications are for an excellent quality of leaf and abundant yield. 
Tobacco stocks on hand are low, and it is believed that the buying will be 
brisk and the prices received will be above the average, which means much 
to the Blue Grass country. Other crops are showing up satisfactorily. 


COMBINED COMPARATIVE EARNINGS FOR YEARS END. JUNE 30. 
(Ky. Trac. & Term. Co. and Lex. Util. Co. excl. of inter-co. charges.] 


It_will shortly 











1915-16. 1914-15. 1913-14. 1912-13. 

Passengers carried *— 

Lexington City lines. 4,389,905 4,277,241 

Interurban lines__-_-_- 1,482,881 1,341,452 Not stated 

Other cities......... 497 .054 466 ,017 
Operating revenue_____ $850,685 $811,62 $782,272 $742,884 
Operating expenses____ 438,163 432,403 412,510 401,507 

Net operating revenue $412,522 $379 ,226 $369 ,762 $341,377 
Miscellaneous income-__- 29,206 28,289 2, . 

Gross income _______ $441,728 $407 ,515 $401,784 $371,318 
Fixed charges, &c_____- 245,576 237 .230 245,184 : 

| ECE oye Ole 2 $196,152 $170,285 $156,600 $146,049 





* Includes transfers, &c. 


CONSOLIDATED BALANCE SHEET JUNE 30 1915. 
[Kentucky Sec. Corp. and Ky. Trac. & Term. Co. and Lexington Util. Co.] 











1916. 1915. 1916. 1915. 
Assets— $ Liabilities— $ $ 
Prop. & invest. less Com. stk.(K. 8. Co.)2,052,288 2,052,288 
depreciation _____ 8,682,107 8,671,536) Pref. stk. (do.)_---- 2,154,920 2,154,920 
Sink. fd. (Lex’n Ry.) 12,639 469|K. T. & T. Co. stk. 
Treasury bonds.... 144,800 149,000 not owned_-----. 75 75 
Cash on hand__-__- 8,614 50,195 | K.T.&T. Ist ref. 5s.2,268,000 2,268,000 
Accounts receivable. 47,726 39,899 | Lex. Ry. Ist M. 5s_.1,369,000 1,378,000 
Materials & supplies 45,205 50,492|G. & L. Ry. Ist 5s.. 200,000 200,000 
Prepaid expense__-_-_ 8,383 6,789| B. G. T. 1st 5s._-.-.. 294,000 294,000 
Dise’t on bonds. -_-- 37,064 39,082 | Bills & accts. pay... 222,928 196,477 
Deferred items-__-_-_- 21,095 30,742 | Accrued int.,&c_... 65,220 57,542 
Accr. div. July 15... 31,125 31,125 
Accid., &c., reserves 24,561 41,613 
Miscellaneous -----.- 58,616 70,711 
| Prof. & loss (all cos.) 276,901 293,453 
eee ee 9,017,633 9,038,204 | WR .. dda cd 9,017,633 9,038,204 
—V. 103, p. 1687, 1118. 


Cuba Cane Sugar Corporation, New York. 
(First Annual Report—Year ending Sept. 30 1916.) 


On subsequent pages will be found the remarks of President 
Manuel Rionda, in the company’s first annual report, also 
the profit and loss account covering a period of operation 
from Dee. 1 1915 to Sept. 30 1916, and also the balance 
sheet of the latter date.—V. 103, p. 2345, 1794. 


Granby Consol. Mining, Smelting & Power Co., Ltd. 
(Report for Fiscal Year ending June 30 1916.) 
Pres. William H. Nichols, N. Y., Sept. 30, wrote in subst.: 


The output of Anyox was unfavorably affected both as to volume and 
costs by the serious curtailment of water power due to an unusual winter. 
The danger of a possible recurrence of this difficulty will be obviated by the 
installation of an auxiliary steam power plant which is nearing completion. 

Although high cost of labor and supplies prevailed throughout the year, 
still in the face of these conditions the cost of blister copper at Anyox for 
the year was 8.54 as against 10.09 for the previous year, indicating that 
considerable progress will yet be made in the line of further reduction of 
costs. The assessment for the purpose of war tax is in process of adjust- 
ment, and it pppears to be the policy of the Government to avoid making 
the tax unduly burdensome. 

Data from Gen. Mgr. F. M. Sylvester, Vancouver, B. C., Sept. 4. 
pul.—During the year there were mined and treated at your several 

plants 1,897,251 tons of ore, producing 42,198,083 Ibs. of copper, 487,845 

ozs. of silver and 44,848 ozs. of gold. [See comparison in table anor A 

Reserves, &c.—The ore reserves of the various mines comprise 9,947,000 
tons of 2to 24% copper. 3,718,000 tons of 1 to 144% copper and 9,491,000 
tons of a grade jess than 1% copper, making a total of 23,156,000 tons. 
The development work at Phoenix did not replace with new ore the amount 
shipped from the mine during the year by 721,409 tons, and at Anyox the 
new-found ore exceeded that which was shipped during the year by 182,833 
tons. A number of more or less promising prospects have been examined 
during the year, usually with negative results, though a few have sufficient 
promise to warrant the options to purchase which have been taken on them. 

Operations.—At Valdez, Alaska, no effort was made to ship ore from the 
Midas mine during the year, principally because of lack of transportation. 
At this date, however, one cargo of 2, tons has been received at Anyox, 
and regular shipments are expected from this point, except, perhaps, during 
the most severe winter months. 

At Phoenix-Grand Forks, B. C., the operations have proceeded in the 
usual manner; the efficiency of pos of the last two years has been 
main ed, though the cost = . of “oe has been bighe due to er 
wages and higher costs of all supplies and to working 330,000 tons of low- 
grade ore that could not have been handled except for the prevailing high 
price of copper. 








At Anyox, B. O., an unusually severe winter restricted the water power, 
curtailing the o tions and output of that plant. The auxiliary steam 
power plant will be in operation by Nov. 1. 


RESULTS FOR YEARS ENDED JUNE 30. 




















Sales— 1915-16. 1914-15. 1913-14. 1912-13. 

Copper, fine (Ibs.)_.__- 42,198,083 25,746,059 23,320,097 22,688,614 
verage price received $0.2204 $0.1587 $0.1458 $0.16039 

Silver, fine (0z.)______-_ 87 ,845 259,477 435,275 324,336 

Average pricereceived ....-. <=---- $0.5774 $0.61179 
Gold, fine (oz.)______--. 44,848 26,936 43 ,882 A 
Gross income from sales_$11,370,500 $5,053,887 $4,504,766 $4,782,691 
Working exp. at mines & 

smelter, freight, refin-} 7,262,880 (3,412,370 3,627,925 3,402,972 

ing, selling & gen. exp. 
Foreign ores purchased. 300,959 254,770 165,120 

Total expenses____._ $7,262,880 $3,713,329 $3,882,695 $3,568,092 
Tee IOUS. . co ncedence $4,107,620 $1,340,558 $622,071 $1,214,599 

educt— 

Dividends paid_.___._ WU yeerwa.” See (6)$899,900 (3)$449,955 
Bond interest........- 213,821 q10°073) 182,520 81,495 
Miscellaneous _....._-. 505 140,973 

Total deductions.__.. $1,188,237 $411,393 $1,082,420 $531,4 
Balance, sur. or def___sur$2,919,383 sur$929,165 def$460,349 sur$683,14 
Surplus from prev. year 3,668,087 2,738,922 3,199,271 2,516,122 

Total surplus June 30 $6,587,471 $3,668,087 $2,738,922 $3,199,271 

BALANCE SHEET JUNE 30. 
1916. 1915. 1916. 1915. 

Assets— $ Liabiltttes— $ 3 
Mine properties_.15,123,568 14,468,898 | Capital stk. issued.14,998,520 14,998,515 
Real est.,bldgs.,@&c. 5,242,748 4,863,084 | Funded debt-.---- 3,042,300 3,390,000 
Cost mine purch. Dividends for 

under develop’t -.-.-.-.. 633,773 liquidator__-.-. 1,222 1,055 
Stocks and bonds. 575,644 430,518 | Wages, supplies, 
Cash and copper. 2,927,317 1,756,543 SNS @: «ach opie ete 280,775 663 ,625 
Fuel, store supplies, ee te 6,587,471 3,668,087 

& accts. receiv. 1,041,011 568,465 

WOM ddd. dua 24,910,288 22,721,281 FON 3 paddies 24,910,288 22,721,281 
—V. 103, p. 1305, 324. 


American Brake Shoe & Foundry Co. 
(Official Statement to New York Stock Exchange Oct. 27 1916.) 


An official statement of Oct. 27 1916 shows in substance: 

Organized in Delaware Oct. 10 1916 with authorized capital stock of 
$10,000,000, consisting of $5,000,000 com. and $5,000,000 of cumulative 
7% pref. stock, the latter (preferred as to assets and 7% in dividends, and 
entitled to all further dividends after 7% on common). Successor with 
the same authorized capitalization (per plan in V. 100, p. 558, 2012) ofa 
New Jersey corporation bearing the same name. On Oct. 16 1916 acquired 
all the business and assets of the New Jersey Co., and assumed all its obli- 
gations. At all elections of directors each stockholder is entitled to as 
many votes as shall equal the number of his shares of stock multiplied by the 
number of directors to be elected, and he may cast all of such votes for a 
single director, or may distribute them among the number to be voted for, 
or any two or more of them, as he may see fit. 

For a statement of the dividends paid by said New Jersey Co. down to 
and including June 30 1910 reference is re made to application dated 
May 27 1910 (V. 91, p. 212). Since said date dividends have been regularly 
paid upon the outstanding pref. and com. stock (Q.-M.), as follows: On the 
pref. stock from July 1 1910 to Dec. 31 1912, 7% per annum (or $280,000 
per annum on $4,000,000 outstanding), and since Dec. 31 1912, 8% per 
annum (or $400,000 | 9 annum on $5,000,000 outstanding); on the com. 
stock from July 1 1910 to and including Sept. 30 1916, 7% per annum (be' 
$252,000 per annum on $3,600,000 outstanding prior to Jan. 1 1913, an 
being $322,000 per annum on $4,600,000 outstanding since that date). 


Net Earnings of the New Jersey Co. During the Five Years ended Sept. 30 1916. 
1911-12 1912-1 1913- 1914-15 1 


-12. -13. " : 1915-16. 
$1,014,448 $1,279,587 $1,023,572 $1,145,387 $1,627,307 

The only lien against the property is that of a general mortgage, dated 
March 1 1902, anda Senentes mortgage dated Sept. 29 1904, made by 
the New Jersey Co. to the Farmers’ Trust Co., as trustee, to secure 
an issue of $1,000,000 Ist M. 5% 50-year Gold Sinking Gund Bonds, due 
March 1 1952, of which there are now outstanding $672,000, principal 
amount ($328,000 thereof having been retired by the sinking fund), the 
payment of the principal and interest of which said bonds is assumed by the 
company (V. 76, p. 651). 

The subsidiary and affiliated companies have no bonded debt. 


(1) STATISTICS OF PLANTS OWNED IN FEE—ACREAGE AND FLOOR 
SPACE (SQ. FT.). 
Plants Owned— 


Acres. Floor Sp. Products. 
Burnside, Chicago---_...-- 21.2 69,444 sq. ft. Miscellaneous castings 
ry ee St | ieee 9.4 36,092 sq.ft. Brake shoes 
Melrose Park, Chicago.... 3.7 65,845 sq.ft. Brake shoes and castings 
Chattanooga, Tenn_____-- 4.9 52,267 sq.ft. Brake shoes 
New Richmond, Ohio-_-_-_-- 1.3 15,049 sq. ft. Brake shoes 
Mahwah, WW. d.~......-.. 29.0 .400 sq. ft. Brake shoes and castings 
Minneapolis, Minn__._.-- 4.2 25,573 sq.ft. Brake shoes and castings 
Uniontown, Pa ____-...--. 5.2 ,896 sq. ft. Not in operation 
pe SU eee (Not stated) Munitions (see below) 
Los Angeles, Cal___._...-- abt.5 None Plant not erecte 
Buffalo, N. Y. (leased & oper.). 36,689 sq. ft. Brake shoes 
Norwood ; Mass do do. 17,645 sq.ft. Brake shoes 


The plant at Uniontown, Pa., has been manufacturing munitions for the 
past ten months. 
(2) SUBSIDIARY AND AFFILIATED COS. ACQUIRED FROM NEW 
JERSEY COMPANY. 
——Preferred Stock—— ——Common Stock-— 
Outstand’g Co.Owns. Oulstand’g Co.Owns 
Subsidiary— 


Incorp. $ $ 5 
Am. Mang. Steel Co.Me., +810 1,330,000 749,500 1,550,000 


1,000,000 999 °300 
Am. Malleable Co..NN.%., 3910 22. asco. gecnncse ,000, 999, 

Southern Wheel Oo.Ge... IBIS. nccesuon encesee 2,500,000 2,450,900 
Ami LARGE LO) Lives LED cnnnuad “wa dueune 45,000 44,995 


(3) PROPERTIES OF SUBSIDIARY AND AFFILIATED COS. (FLOOR 
SPACE IN SQ. FT.). 


Subsidiary— Planis Acres. Floor Sp. Products. 
American Manganese/{Chicago Hits. ,Tl1__12.9 281,319 Manganese 
OGG) Sa Sao ae cane New Castle, Del 8.7 70,000 steel 
do do _.17.25 60,000 castings. 
Lancaster, N. Y_.13 180,731\ Malleable iron 
Amer. Malleables Co.{Owosso, Mich... 5 5,34 castings. 
Bloomfield, N. J. 5 46,000 Not in operation. 
St. Louis, Mo... 5 72,000 


Southern Wheel Co._;Atlanta, Ga 10 38,360}Cast iron wheels 
Savannah, Ga__.10 43,000 and gray iron 
Birmingham, Ala. 9 75,891| castings. 

Am. Land & Bldg. Co.Mahwah, N. J—Owns 60 acres (Bldg. & leasing co.) 


INCOME ACCT. FOR YEAR ENDED SEPT. 30 1916 (NEW JERSEY CO.). 


From operation of plants, after deducting manufacturing, ad- 
ministrative and selling expenses and depreciation ($62,503), 
and including other income and earnings of subsidiary cos__.x$1 081 619 


Deduct—Interest om honda. . . oc. cc nce cc ccecccacscdsewsea ‘ 
Die en se ks chcieigniet tenants el $1,627,307 
Lenk IVa oa ce knak env kdb akdcnwecs a eabenbiend ve 722,000 


Balance Garried 00 Meelis. ooo cn ceoes candonesees<omeaee $905 307 

x Ndéie.—This amount of $1,661,619 does not include $344,963 which is 
the estimated pro rata part of the net oroee of the subsidiary and affili- 
ated companies for the year ended Sept. 30 1916, and which was not paid 
by them to the company in the form of dividends, 

In addition to the $4,964,500 pref. stock and $4,552,300 common stock, 
issuable, share for share, in exchange for the pref. and com. shares of the 
New Jersey Co., the Stock Excha gave authority to list $35,500 pref. 
stock and $447,700 com. stock on official notice of issuance an Pa in 
full, making the total authorized to be listed: Common, $5,000,000; pret. 
$5,000,000. For balance sheet of Sept. 1916, see V. 103, p. 2155, 2239. 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Algoma Cent. & Hudson Bay Ry.—Receiver Discharged. 


The receiver of this road and the Algoma Central Terminals, Ltd., has 
been discharged.—V. 103, p. 2237, 2078. 


Algoma Cent. Terminals, Ltd.—Receiver Discharged.— 
See Algoma Central & Hudson Bay Ry. above.—V. 102, p. 2076. 


American Railways, Phila.—Sub. Co. Bonds.— 


See Consolidated Light, Heat & Power Co. under ‘‘Industrials’’ below. 
—V. 103, p. 2340. 


Atlantic Southern RR.—Proposals Invited.— 

— Master J. B. Marsh, Des Moines, Ia., has given notice that he 
would receive proposals for the purchase of all or any part of this pro y 
extending from Atlantic to Villisca, Ia. [about 35 mile]. 102, p. 521. 


Bartlesville (Okla. ) Interurban Ry.—Bonds Called.— 

This company has called for ponamptien on Jan. 1, at 102 and int. at the 
office of Henry L. Doherty & Co., N. Y., all the $250,000 authorized and 
outstanding First Mtge. gold bonds.—V. 99, p. 1747. 


Capital Traction Co., Washington, D. C.—Valuation. 
A formal agreement has been reached with the P. U. Commission of the 
District of Columbia, adjusting the reproduction value of the property as 
of June 30 1914 (which as determined by the two sets of experts, varied 
about 5%) at $10,996,214. This item, however, does not include items 
which figured in the report of the Commission’s expert as follows: Land, 
$618,116; insurance on land, $1,236; taxes on land, $12,362; interest on 
above items, $44,220; and working capital, $108,000.—V. 102, p. 1808. 


Central Railway Co. of Canada.—Plan Voted Down.— 
The Montral ‘“‘Gazette’’ of Dec. 23 said in substance: 

A meeting of the bondholders was held at the office 103 St. Francois 
Xavier St. yesterday to consider the scheme of arrangement deposited by 
the directors in the Exchequer Court of Canada. After the plan had been 
read to the meeting, a resolution was passed, by which the bondholders 
condemned the scheme and declined to appoint any committee to confer 
with the directors of the company. The trustee under the two deeds of 
trust was called upon to declare the principal moneys due and to take 
the necessary steps for the appcintnent of a receiver to conserve the 
company’s assets as far as possible. The resolutions passed at a meeting 
of the bondholders, which was held in London on Aug. 17 1916 were ratified 
and the appointment of the bondholders’ committee made at this meeting 
was to all respects approved. 

On a vote being taken holders of about £189,000 bonds voted in favor of 
the resolution, and as no votes were cast against it, it was declared to be 
unanimously carried. See aforesaid plan .—V. 103, p. 320; v.102, p. 1810 


Charlottesville (Va.) & Albemarle Ry.—Dividends.— 
This electric railway, light and power company, whose bonds 
were placed about two years ago by the Munsey Trust Co. of 
Balto. (now absorbed in the Equitable Trust Co. of Balto.), 
has recently paid out of the earnings for the 6 months ending 
Dec. 31 1916, (1) its sixth semi-annual dividend of 344% on 
its ($122,700) preferred stock; (2) its second dividend, 24%, 
on the ,000 common stock. In June 1916 a dividend of 
2% and 1% extra was paid on the common stock. See bond 
offering in V. 100 p. 1436. 


Chesapeake & Ohio Ry.—Jan. 1 Coupons.—Interest 
coupons maturing on and after Jan. 1 1917 from the follow- 
ing bonds will be paid at the company’s office, 71 Broadway. 


General Funding & Impt. 5s, Potts Creek Branch 4s, 

Craig Valley Branch 5s, Raleigh & Southwestern Ry. Co. 4s. 
Coupons due prior to Jan. 1 1917 from the above bonds should be pre- 

sented for payment to J. P. Morgan & Co. as heretofore. (See adv. pages.) 

—V. 103, p. 1888, 1322. 


Chicago Rapid Transit Plans.—Further Particulars.— 
From advance proofs of the Commission’s report the ‘‘ En- 
gineering Record’’ of Dec. 23 gives the following additional 
ego regarding the proposed plan (V. 103, p. 2237) 
or unifying and amplifying the traction facilities in Chicago. 
At the end of the ninth year, when $100,000,000 shall have 


been spent, the results, 1t is stated, will be as follows : 

1. Conversion of the elevated lines now giving principally local service 
into structures capable of furnishing extended high-speed express service. 

2. Amplification of main lines and terminals, giving 214 times the present 
maximum rush-hour capacity. 

3. Rapid-transit routes giving transfers between all outlying parts of the 
city without the present necessity of passing through the Loop district. 

4. Lape oy | operation on the Union Loop and on all other rapid-transit 
routes, with direct transfer to al! parts of the city. 

5. The expansion of the Loop district. 

6. The elimination of five grade crossings on the elevated structures. 

7. Improved stub terminal rush-hour service from three sides of the 
Union Loop. 

8. Extensive outlying territory given rapid-transit service directly or 
by transfers from the surface lines. 

9. Subways carrying most of the West Side surface cars underground 
through the Loop district to Michigan Ave., thus removing them from the 
surface of the street and thereby reducing congestion. 

10. Surface-car subway from the south, reducing congestion on State 
St. and Wabash Ave. and connecting with the West Side subway, providing 
a much-needed service directly connecting the main railroad stations. 

11. All transfer facilities as they now exist to be maintained and in 
addition transfer facilities between surface and rapid-transit lines are to 
be given for an additional charge over the present single fare or consider- 
ably less than the sum of the two fares now paid. 

Traffic checks show that 60% of the total elevated-railway passengers 
are handied between the hours of 6 to 9 a. m. and 4 to 7 p. m.; that 63% 
of the total passengers in 24 hours are hauled to and from the Loop dis- 
trict, while 25% of the total travel orginates and ends on the individual 
lines. Only 12% of the total all-day and rush-hour elevated passengers 
ride through or transfer across the Union Loop, the percentage of total 
traffic during the rush periods being less than this figure. The average 
length of journey is found to be 6.48 miles, which is a much longer dis- 
tance than the avera‘’e haul on the elevated and subway lines in New York; 
the former being 4.16 miles and the latter 5.57 miles (calculated from 1915 
ticket sales). A combination of the haul in orginating lines with the trans- 
fer haul indicates that the average journey of the passengers carried on the 
surface lines for a single fare was 4.16 miles. This also is in excess of the 
length of the average ride in other large cities. 


The financial part of the plan is outlined by the Chicago 
papers as follows: 


Cost of Construction—City Opnershiy Plan.—After giving the details of 
its plan for the expenditure of $98,273,000 in the next nine years and a 
minimum of $275,000,000 before 1950, the Commission state that their 
financial plan would make it possible for the city to own the entire trans- 
portation system, representing $490,000,000, in 1960. . 

The first subway of the new system will extend from 18th St. under State 
St. to Chicago Ave. It will cost $19,716,750. As the city will have, when 
the time of building comes, at least $21,500,000 in its traction fund, the 
amount held June 30 last being $18,635,411, there will be more than enough 
available for this purpose. The city will be owner of this subway and will 
receive rental from the corporation which will be formed to control the trans- 
portation lines until city ownership is complete. 

The remaining construction of new elevated lines and surface lines wil 
b® done with money earned and by bonds to be issued by the company. 





There will be no city bonds and no taxation to raise money for building 
The city will receive 55% of the nat earnings. 

Under its amortization plan, the Commission sees reasonable probability 
that in 1937, or 20 years hence, $120,000,000, or 30%, of the capital invest- 
ment in the entire railway pro ies will be paid off. In another ten 
years it thinks all of the new capital will be paid off, along with a beginning 
of the reduction of the 1916 valuation of the weg he at 

Management.—The Commissioners assert that it is ‘‘absolutely funda- 
mental that the control of the new corporation and its service shall be placed 
in the hands of the city.’’ Under the Council and the Mayor, they would 
have a Board of Regulation and Control, with the powers and duties usually 
conferred upon a public utility commission. This board is to have all of 
the powers of the present board of supervising engineers. 

Valuations.—To make the consolidation the surface lines are valued ac- 
cording to the plan adopted in the 1907 ordinances. That puts them in the 
merger as of June 30 last at $147,475,501, which within three months will 
total $1,700,0(0 more. On the elevated lines the Commission has placed 
a valuation of $70,400,916. This is considerably below what the elevated 
interests want and much above what the ye 4 has heretofore deemed right. 
The company has asked $92,0€0,000 and the city $58,000,000. On this 
— the report properly goes into much detail, because this valuation must 

e settled or the transportation dream ends. Roughly, the Commission 
assumes a total valuation of both as $220,000,000. To this they would 
add before 1960 $275,000,000 as a ‘‘minimum.”’ 

Application of Income.—The net income of the new company from all 
sources, after the payment of operating expenses and taxes and various 
priority payments to be left for determination in drafting of ordinance, 
will be applicable in the following order: 

(a) To the City—An interest return on all of the city funds invested, 
including subway rentals at the same rate of interest allowed the company 
on new money in vested by it. 

(b) To the New Company—tThe actual rate of interest paid by it on any 
new money, as approved by the Board of Regulation and Control. 

(c) To the New Company—A return equal to 6% on the present certified 
investment, this rate being allowed generally by utility commissions and 
courts as a reasonable minimum return on public utility properties. 

The question of division between the surface and elevated lines of the 
earnings under the unification will be ieft to those companies so far as such 
adjustment does not interfere with the rights of the city. 

(d) Amortization Sinking Fund—Five years after the beginning of unified 
operation, a sinking fund is to be established. The annual rate of payment 
is recommended to begin at 4 of 1% on the then purchase price—to be in- 
creased after five years to % of 1% and after five years more to 4% of 1%, 
and after a further five-year period to 1%. 

If in any year the company’s earnings shall exceed 7% on the purchase 
price that a deduction of one-third of all over 7% up to 8% shall be made, 
and applied to the sinking fund; in event the earnings shall rise above 8%, 
an additional one-third of the excess above 8% is deducted and applied to 
the sinking fund. This provision limits the company's earnings to 8% 
on its purchase price. 

(e) Divisible Net 45% to Company and 55% to City as in 1907—After 
payment of the foregoing items the residue is to be divided 55% to the city 
and 45% tothe company. The company’s 45%, however, shall not be less 
than 1% of gross income, so that if the earning power is in the property the 
corporation is guaranteed more than 6%. 

apitalization.—The corporation, under the plan presented, starts with 
a capitalization of $220,000,000, and at the end of 26 years will have placed 
$400,000 ,000 in the property, but in that same period $120 ,000,000 of valua- 
tion will have been amortized, so that the net capitalization will have in- 
creased only $60,000,000. 

Transfer Charges.—To meet the heavy fixed charges during the nine years 
of immediate construction, the financial scheme recommends a charge of 
2 cents for a transfer between surface and rapid transit lines. This is to be 
reduced and eliminated when the financial status of the corporation will 
permit. (See also V. 103, p. 2237.) 


The specific recommendations of the Commissioners and 
their findings, of which only a summary has as yet been 
given out, are intended to form the basis for an enabling 
ordinance to be passed by the City Council, in accordance 
with amendatory legislation to be secured from the State 
Legislature.—V. 103, p. 2237. 


Chicago Rock Island & Pacific Ry.—Suit.— 

The Colorado & Southern av: on Dec. 20 filed three suits against the 
company on claims alleged to be due and payable, viz. (a) $5,889,718 for 
half the cost of building the Trinity & Brazos Valley Ry. and the unpaid 
installments of interests thereon (b) $40,312 for unpaid proportion of prin- 
or and interest of Tranity & Brazos Valley Ry. equipment trusts, series 
“A” (c) $50,454 for reimbursement of interest paid on Galveston Terminal 
bonds. See table of alleged debts (and foot note thereto) in V. 103, p. 
1980; also Trinity & Brazos Valley me on p. 128 and Galveston Terminal 
Ry. on p. 53 of “Railway & Industrial Section.’’—V. 103, p. 2340, 2237. 


Cities Service Co., N. ¥.—Monthly Stock Dividend Con- 
tinued on Common Shares Along with Cash Distribution.— 
Henry L. Doherty & Co., in Bulletin of Dec. 23, say: 


At its regular monthly meeting held last Wetneeiey the board of direc- 
tors of Cities Service Co., in addition to the cash dividend of 4% of 1% on 
the pref. and common stocks, declared a dividend of 44% in common stock 
at par, payable Feb. 1 1917 to common holders of record Jan. 15. It will 
be remembered that last May the directors established the policy of paying 
6% stock dividends in 1917, these to increase by 3% each year thereafter, 
so long as the pompeny 6 increasing earnings were sufficient to warrant such 
action. The declaration of the Feb. 1 dividend of %% indicates that it is 
the apparent intention of the board to pay the stock dividends monthly, 
the same as the cash disbursements. 

As no dividends are paid or accrued upon fractional shares of stock, the 
directors announced that the company had made arrangements with 
Henry L. Doherty & Co. to keep in trust for any stockholder desiring to 
take advantage of the offer, such fractional shares as may be payable 
monthly from the stock dividends declared. Under this plan we will 
receive the fractions from Cities Service Co. and consolidate them into full 
shares. The cash and stock dividends received on these whole shares will 
then be credited to the accounts of the respective stockholders in proper 
proportion. When the accumulations of stock aggregate one integral 
share, certificate will be forwarded to the stockholder, together with cash 
accumulations up to that time. 

At the same time Henry L. Doherty & Co. announced that if the holders 
of fractions already outstanding (issue for the 2% and 4% stock dividends 
paid Sept. 1 and Dec. 1, pomp E would send in their fractional certifi- 
a aes in blank, they would be included in the foregoing plan.— 

- 103, p. 2238. 


Colorado & Southern Ry.—Suii.— 
See Chicago Rock Island & Pacific Ry. above.—V. 103, p. 1798, 1785. 


Connecticut River RR.—Semi-Annual Dividend.— 

The U. 8. District Court at Boston has ordered Receiver Hustis of the 
Boston & Maine RR. to pay the semi-annual dividend of 5% due Jan. 1 
on the stock of this road, a leased line of the B. & M.—V.103, p. 1210, 1032. 

Delaware & Hudson Co.—Dividend Rate Remains 9%.— 
The directors have declared a dividend of 9% for the year 
1917 on the $42,503,000 stock, payable in quarterly install- 
ments of 244%, viz., March 20 on stock of record Feb. 26; 
June 20 on stock of record May 28; Sept. 20 on stock of 
record Aug. 28, and Dec. 20 on stock of record Nov. 27. 


Annual Dividend Record Since 1885. 
1886. 1887. 1888. 1889 to 1896. 1897 to 1900. 1901 to 1906. 1907 to 1917. 
. 10 Hy Os 7 yearly 5 yearly 7 yearly 9 yearly 
—Vv. » Ds : 


Detroit United Ry.—Stock Increase.—The shareholders 
will vote Feb. 6 on authorizing an increase in the capital 
stock from $12,500,000 to $25,000,000. 


The directors recommend this increase for the reason that it will be 
necessary from time to time to incur obligations and expend considerable 
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amounts of money in the ate fo ne and construction of additional lines 


of railway, &c., as well as for terments and impts.—V.103, p.2340, 320. 


Hilo Railroad, Hawaii.—Successor Co.’s Report.— 
See Hawaii Consol. Ry. Ltd. under ‘‘Reports’’ above.—V. 102, p. 1249 


Hocking Valley Ry.—Coal Property.— 
See Buckeye Land & Ry. and Sunday Creek Coal Co. under ‘‘Ind."’ below.. 


Electric Service Ordered Maintained on 17-Mile Line.— 

The Supreme Court of Ohio on Dec. 12 handed down a decision directing 
that the company maintain its electric service between Hamden and Jack- 
son, 17 miles, a line claimed as unprofitable by the company. The decision 
upholds an order by the Ohio P. U. Commission issued Sept. 1 1914 (V. 99, 
p. 674) .— V. 103, p. 2340, 1888. 


Louisville & Nashville RR.—Bonds Called.— 

One hundred and thirteen (3118.000) Ist M. 6% gold bonds of the 
Pensacola & Atlantic RR. Co., dated 1881, have been called for payment 
for the sinking fund at 110 and int. on Feb. 1 1916 at the company’s office, 
71 Broadway.—V. 103, p. 1687, 1417. 


Minneapolis St. Paul Rochester & Dubuque Electric 


Traction Co.—Sale Ordered.— 

Judge Wilbur F. Booth in the.U. 8S. District Court at Minneapolis on 
Dec. 23 ordered Howard Abbott, Master in Chancery, to sell this company’s 
property at auction on or before May 27, next.—V. 103, p. 2079, 844. 


Monongahela Valley Traction Co.—Stock Dividend.— 

An extra stock dividend of 6% has been declared on the $6,782,037 
common stock, along with the regular quarterly 1%, both payable Jan. 15 
to holders of record Jan. 5. The regular quarterly 114 % on the pref. stock 
was also declared, payable Feb. 1.—V. 102, p. 1346. 


Nashville-Gallatin Interurban Ry.—Receivership.— 

Judge James B. Newman, in Chancery Court at Nashville on Dec. 22, 
appointed H. H. Corson and Judge J. R. West receivers of the property 
upon application by H. H. Mayberry on behalf of himself and other credi- 
tors. r. Mayberry, it is stated, owns or represents a majority of the 
$750,000 capital stock and holds $49,000 Ist M. bonds and $4,320 overdue 
notes. In order to prevent foreclosure the court also authorized the re- 
ceivers to issue not to exceed $20,000 receivers’ certificates, bearing not 
over 6% interest, and running nor more than six months, to provide for the 
semi-annual interest due and —— July 1 on $600,000 Ist M. 5s of 1911. 

The ‘Nashville Banner’ of Dec. 22 contained the following: ‘‘The 
earnings for the first year, it is said, were more than satisfactory, but 
because of the financial depression of 1914 and 1915, the company ran 
behind, so that it was necessary to borrow part of the ye es A to pay the 
interest due Jan. 1 of this year, and the money which should have paid 
the interest of July 1 was used to pay the notes for the January interest and 
other yan Sy it 

“The earn during the year 1916,"’ the bill continues, ‘“‘have been 
more than sufficient to pay all the legitimate expenses and the interest 
on the bonded debt, but for reasons satisfactory to the management, this 
interest has been allowed to lapse and remain unpaid. If continued until 
after Jan. 1 1917, it will, by the terms of the mortgage, enable the trustee 
to take possession of the property, and after 60 days’ advertisement, sell 
the same, or, at the instance of 60% in amount of the bondholders, take 
such other action as may be directed by said bondholders.'’—V. 99, p. 1215. 


Northern Indiana Ry. Co.—Bond Call.— 
One hundred and thirty-six 2d Mtge. bonds of the Indiana Ry. Co. 
have been drawn for payment at 105 and interest on Feb. 1, at Citizens’ 
, Trust & Savings Co., South Bend, Ind., trustee.—V. 84, p. 159. 


North Pennsylvania RR.—New President.— 
Charles E. Ingersoli has been elected President to succeed Edw. C. 
Knight Jr., who resigned.—V. 81, p. 668. 


Pacific Gas & Electric Co., San Francisco.—Bonds.— 

This company has applied to the California RR. Commission for author- 
ity to issue $2,500,000 5% General & Refunding M. bondg at not less than 
90, the proceeds to be used in the acquisition of the Oro Electric Corp. and 
subsidiaries. Announcement of the purchase has been made and the com- 
pany will take over the properties on Jan. 1.—V. 103, p. 2079, 1413. 


Pennsylvania Company.—Dividend Increased.—A semi- 
annual dividend of 4% has been declared on the $80,000,000 
stock (all of which is owned by the Penn. RR.), payable 
Dec. 30 to holders of record the same date. The same 
amount was paid in June last, but places the stockin an 8% 
p. a. basis, comparing with 6% in 1915. 

Year— ‘')1-'02. '03. "04-05. '06. '07. "08. ‘09. 30-18. “14. 1915. 1916. 


Per cent-_-_- 8 Ty 
In Jan. 1910 33 1-3% in stock. In 1915, in cash, June, 2%; Dec., 4%. 
—V. 103, p. 1509, 61. 


Pennsylvania RR.—Increase in Other Income.— 

See Pennsylvania Company above.—V. 103, p. 2238, 1033. 

Pere Marquette RR.—Purchase Right Expires Dec. 29.— 
Attention is called to the fact that the right of security holders 
to exercise the option of purchase offered by the plan of 
reorgan. (V. 103, p. 1692) will finally expire on Dec.29. This 
option has a considerable cash value. See V. 103, p. 2342. 


Pittsburgh Cincinnati Chicago & St. Louis RR.— 
Consolidation.—The necessary papers have been filed at 
Columbus, O., providing for the incorporation of this com- 
pany as a consolidation of the following subsidiaries of the 
Penn. RR. Co. (See plan in V. 103, p. 2342): 


The Pittsburgh Cincinnati Chicago & St. Louis Ry., the Vandalia, 
Pittsburgh Wheeling & Kentucky; Anderson Belt Ry. and Chicago In- 
diana & Eastern. The present officers of the first named company will 
be the officers of the new company.—V. 103, p. 2342. 


Public Service Corporation of New Jersey.—Earnings- 
Public Service System— November. 11 Months- 


Gross increase in total business_____..-..------ $438,240 $4,534,684 
Percentage of increase. --.-.-----.------------ 13.1% 13.4% 
Balance available (after payment of operating ex- 
penees. fixed charges, sinking fund requirements, 
c.) for amortization, dividends and surplus____ $580,494 $5,148,875 
Increase in surplus available for dividends over 
corresponding period in 1915--...------------ $56,150 $1,074,889 


—V. 103, p. 2239, 1593. 


Toledo & Ohio Central Ry.—Coal Property.— 
See Buckeye Land & Ry. and Sunday Creek C Co. under ‘Indus- 
trials’’ below.—V. 103, p. 2343, 2156. 


Trinity & Brazos Valley Ry.—Suit.— 
See Chicago Rock Island & Pacific Ry. above.—V. 100, p. 2087. 


United Railroads of San Francisco.—City’s Report.— 
The city engineer of San Francisco reports in substance : 


The supervisors have appropriated $275,000 from the surplus earnings 
of the municipal railway system for the purpose of constructing the track 
and overh work through Twin Peaks tunnel from i7th and Market 
streets to the junction of Sloat and hogs ay Serra Boulevards. 

The track mileage in the city is more than five years behind the needs 
of the present population. It is difficult to extend the street railway 
facilities logically or economically because of the fact that all of the railway 
lines are not under a unified control. Ths city cannot force the United 
Railroads to make any extensions, nor will the United Railroads make any 
extensions of its own volition under existing charter conditions. The 


The time is fast approaching when a rapid-transit system must be con- 
sidered. This would be either of subway or elevated type, preferably the 
latter at this stage of our development, the comparative costs being about 
$800,000 a mile for the elevatéd as against $3,500,000 a mile for the subway 
construction. The first link naturally should parallel Market St., con- 
necting with the Twin Peaks tunnel and with a branch extending south 
through the Mission in vicinity of Capp St. Compare V. 103, p. 1889, 1303. 


Deposits.—Wages.—Deposits of the 4% bonds under the 
plan (V. 103, p. 1303) aggregated as of Dec. 18, $8,639,000. 


Pres. Jesse W. Lilienthal, in a letter on Dec. 21 addressed to the ‘‘plat- 
form men,"’ in regard to the increase in wages of 2 cents hour to men 
who have served one year or less, and 1 cent per hour to those serving one 
nd or more, says: ‘1916 has been a very hard year for the company. 
here has been a further large decreasd in the ae: owing to the com- 
petition of the jitneys, automobiles and municipal lines—the cost of all 
materials has been largely increased—the presence of the jitney has greatl 
increased the number of accidents, and areorganization of the company’s 
finances has not yet been accomplished. But the management realizes 
that the cost of living has been constantly wi higher, and we have 
therefore approved this increase in wages.’’—V. 103, p. 1889, 1303. 


Wabash Railway.—Initial Pref. ‘‘A’’ Dividend.—An 
initial dividend of 1% has been declared on the $46,200,000 
pref. ‘“‘A’’ stock, payable Jan. 29 to holders of record Jan. 
5.—V. 103, p. 1405. 


Wages.—Switchmen’s Arbitration Award.—See ‘‘Banking , 
Legislative and Financial News’’ on a previous page.— 
V. 102, p. 438. 


Wheeling and Lake Erie Railway.—Setilement as to 
Equipment Bonds.—The cash and new securities provided 
for by the settlement with the holders of 20-year 5% Equip- 
ment Sinking Fund Gold Bonds will be distributed through 
the Bankers Trust Co. on Jan. 3 1917, to assenting holders 
of certificates of deposit. Of these $1,298,000 equipment 
bonds of 1902, due Jan. 1 1922, all but about $100,000, we 
learn, have agreed to the exchange outlined below. 


Digest of Statement by Equipment Bondholders Committee, F. N. B. 
Close, Chairman, Nov. 10 1916. 

The settlement agreed upon by the committee is as follows: 

For each $1,000 face amount of deposited equipment bonds (with cou- 
pons maturing July 1 1915 and subsequently attached), (a) $80 in cash 
as interest for the two years ending Jan. 1 1917, (b) $350 in cash, being a 
payment of 35% on account of principal, (c) $650 face amount of Six Year 
4% Secured Sinking Fund Equipment Notes of the New Company, being 
a payment of 65% on account of principal. (Denom. of new notes $650*). 

he six fyear 4% notes of the new company are limited in amount to 
65% of the equipment bonds purchased with the proceeds thereof, are to 
bear interest from Jan. 1 1917, are to be the direct obligations of the new 
company, are to besecured by a trust agreement with the U.S. Mortgage 
& Trust Co. as trustee, under which there will be deposited all of the 20 
year equipment sinking fund 5% bonds, the holders of which may _con- 
sent to this settlement. The trust agreement will provide that 16 2-3% 
of the tota Jamount of new 4% notes issued are to be retired annually 
through purchase and cancellation or by call by lot at par. 

The committee after expert examination believes that the settlement 
outlined above is very favorable to the equipment bondholders, and that 
no more advantageous terms can be obtained, unless at the end of pro- 
tracted and expensive litigation. Any holder of a certificate of deposit 
may withdraw his bonds upon return of his certificate of deposit and upon 
payment of 2% on each $1,000 bond represented thereby, being a propor- 
tional amount of the expenses incurred by the committee exclusive of any 
compensation for its services.—V. 103, p. 2239, 2081. 


Yonkers RR.—Cars Run to Hastings.— 

Service on the Yonkers-Hastings division, which has been practically 
suspended for some 19 weeks past, owing to labor troubles, was resumed on 
Dec. 27. No attempt was made to run cars to Uniontown.—V. 95, p. 112. 


York (Pa.) Railways.—Accumulaied Dividends.— 

A dividend of 244% has been declared on the pref. stock on account of 
accumulations, along with the reqeer quarterly 14%, both payable Jan. 30 
to holders of record Jan. 20. his clears up all accumulations on this 
stock.—V. 102, p. 523. 


Youngstown & Ohio River RR.—Dividends.—A divi- 
dend of 1% has been declared on the $1,000,000 pref. stock 
on account of accumulations, along with the regular quarterly 
1%%, both payable Dec. 21 to holders of record Dec. 16. 
This clears up all accumulations on the pref. stock. 

An initial dividend of 1% has been declared on the common 
stock, payable Dec. 21 to holders of record Dee. 16.— 
VY. 103, p. 1120, 494. 


INDUSTRIAL AND MISCELLANEOUS. 


Aeolian-Weber Piano & Pianola Co.—Accumulated Div. 

A special dividend of 2% has been declared on the pref. stock on account 
of accumulations, payable Jan. 2 to holders of record Dec. 23. This is the 
fies nomen on Sas stock since Sept. 1914, and leaves 154 % accumulated, 
—Vv. :D. ‘ 


Ajax Rubber Co.—Purchase—Stock Increase.— 

Shareholders of this company on Dec. 26 ratified the purchase of the 
Racine Rubber Co. and the increase in capital stock of the Ajax Rubber 
Co. from $5,000,000 to $10,000,000. Compare V. 103, p. 2239. 


American Chicle Co.—Siatement to Stockholders—In- 
creased Sales.—President Darwin R. James, Jr., in circular 
letter of Dec. 22 says in brief: 


We desire to express our appreciation of the valuable assistance rendered 
in connection with the repeal of the stamp tax on chewing gum and to enlist 
our influence also towards increasing our volume of sales. Our leadi 
rands now include: Adams’ Chiclets, Adams’ Pepsin, Adams’ Bl 
Jack (licorice), Adams’ Kis-Me, Beeman’s Pepsin, Yucatan and Sen Sen. 
Notwithstanding the handicap of contracts for advertising made by the 
previous management which prevented the kind of advertising that brings 
volume of sales, practically every brand exhibits a healthy growth and a 
lendid increase in net volume of sales is shown. The majority of the 
old advertising contracts expire with the year. With much needed increase 
in capacity, secured thro the purchase of the physical assets of the 
Sterling Gum Co., with up-to-date labels, &c., with processes of manu- 
facture standardized, reduced overhead ve sales policy, 
intelligent advertising and assistance from the we are confident 
of results.—V. 103, p. 1890, 1594. 


American Fork & Hoe Co., Cleveland.— Siock.— 
This company has filed an amendment to its charter decreasing the au- 
thorized capital stock from $6,500,00€ to $6,000,000.—V. 91, p. 591. 


American Locomotive Co.—New President.— 

Andrew Fletcher, a director and a member of the Executive Committee, 
has been elected President of this company, succeeding William H. Mar- 
shall, who recently resigned. 

Mr. Fletcher is Pres. of the W. & A. Fletcher Co., manufacturers of 
marine quaines, with a _—- in Hoboken. He is a director of the William 
Cramp & Sons Ship & Engine Buil Co., Pres. of the Consolidated Iron 
Works and the North River Derrick Co.—V, 103, p. 2343, 845. 
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more carefully the situation is studied the more t appears the necessity 


for the unification of control of all the existing lines. 





American Malt Corp.—Dividend Increased.—A dividend 
of 1% has been declared on the $8,844,300 pref. stock pay- 
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able Feb. 2 to holders of record Jan. 17. 
was paid quarterly. 


Div. year... ‘08. ‘09. "10. "li. °12. °13. °14. °15. 1916. 1917. 
Per cent... 24% 65 3% 3 4% 4% 3 1% 2 1%.-:-. 


Over 50% Deposited.—There has now been deposited (or 
pledged for deposit) over 50% of the entire outstanding 
capital stock, and the committee confidently expect that 
the plan for exchange of securities can be declared operative 
on or before Feb. 28 1917. The committee adds: 


The American Malt Corporation is a holding company, its only assets 
being 1st pref. and common stocks of American Malting Co. It will have 
in its treasury, after the receipt of the dividend of $1 12 per share this day 
declared on the Ist pref. stock of American Malting Co. and after the pay- 
ment of $1 per share this day declared on its own pref. stock, only a sufficient 
amount of cash to defray its expenses up to Feb. 28 1917. 

You are therefore urged to deposits your stock certificates with the 
Guaranty Trust Co., 140 Broadway, N. Y. City, immediately in order 
that the plan may become operative and that you may avail yourself of 
the contemplated exchange of securities without expense to you. Com- 
mittee: William B. Franklin, Russell H. Landale and Stephen J. Leonard. 
Compare V. 103, p. 1792, 1884, 1982, 1994. 


American Tube & Stamping Co., Bridgeport.—Conirol- 

The “‘Iron Age”’ says: ‘This company has been sold to a group of New 
York capitalists, identified with a steel interests, headed by Guy P. 
Miller, Tresaurer Bridgeport Brass Co. Plans are under way for a con- 
siderable expansion of the plant and facilities, but no new products will 
be made. he company now employs 1,500 hands. The new Directors 
are: J. V. W. Reynders, Chairman; D. S. Miller, President; W. R. 
Palmer, Vice-President; Guy P. Miller, Treas.; Charles G. Sanford, 
William L. Abbott, F. Kingsbury Curtis, V. Everitt Macy, F. J. Kings- 
ary and William R. Webster. 
: he company first incorporated in 1887, having been organized in 1874, 
and was organized under the present namein 1899, absorbing the Wilmot & 
Hobbs Mfg. Co. in 1901. Its capital stock outstanding amounts to $2,- 
800,000, equally divided between preferred and common. Bonds outstand- 
ing amount to $1,050,000, due 1921. The company manufactures open 
hearth steel billets, hot and cold rolled hoop, band, strip, bar steel, &c. 
The new interests took possession Dec. 1.—V. 101, p. 775. 


American Woolen Co., Boston.—Business.—Pres. Will- 
iam M. Wood on Dec. 28 said: 


There are now more than $29,000,000 of unfilled orders on the books of 
the company and the next season proper does not open fully until next 
month. Advance orders have been very heavy this year. Our European 
military work was finished long ago and the goods have all been paid for 
with Cm rg of some incomplete adjustments of interest. It seems 
unlikely that any further orders for woolen goods will be placed in the 
United States by the Allied Governments. 

Our entire present business is domestic with the exception of some export 
goods on civilian account. That is the strength of the situation—we are 
on a strong footing. 

To my mind it will take a long time for Europe to reorganize its industries 
after the war ends and Europe, therefore, will not immediately be a threaten- 
ing competitor. It will be at least nine months and probably a year before 
any effect of European competition can be felt in this country after the war. 

The Belgian and Northern French factories are completely destroyed 
or disorganized. All the belligerents will be badly off for executives and 
organizations. It is all well enough to use women and children on machines 
which are almost human in their work, but it takes time to train and develop 
Overseers and superintendents and an organization. 

There should be plenty of time, moreover, before a possible deluge of 
goods arrives from abroad, to frame a new tariff law, which may at first 
be of an emergency character to meet the apprehended deficit in the Federal 
finances. Since the formation of the American Woolen Co. wages in the 
woolen and worsted industry have been raised 77% to 90%, and in the case 
of the lower-priced employees, over 100%. This doubling of labor costs 
should be a consideration for genuine tariff protection.—V. 103, p. 2157 | 


Arundel Sand & Gravel Co.—Option.— 
See Arundel Shipbuilding Co. below.—V. 101, p. 1975, 2146. 


Arundel Shipbuilding Co., Baltimore.—Underwritien- 

The syndicate organized by the Fidelity Trust Company of Baltimor® 
to underwrite the issue of $300,000 of Ist M. 6% 20-year bonds of thiS 
new company was largely oversubscribed within two hours after the lists 
were opened. The first right to take these bonds is offered to the stock- 
holders of the Arundel Sand & Gravel Co. (V. 101, p. 1975, 2146) at the 
rate of par and int. for each $1,000 bond, which carries with it $250 par 
value of stock. Frank A. Furst, President of the Arundel Sand & Gravel 
Co., will occupy a similar position with the Arundel Shipbuilding Co. The 
new company will have an authorized capital of $500,000 common stock 
and $500,006 Ist M. 6% 20-year sinking fund gold bonds. It is proposed 
to issue immediately $300,000 bonds, carrying $75,000 stock. The re- 
maining stock issued is acquired by the Arundel Sand « Gravel Co. 


Asbestos Corp. of Canada.—Lisied in Montreal—Earns. 

The Montreal Stock Exchange has listed the company’s $4,000,000 6% 
non-cum. & participating pref. stock and $3,000,000 com. stock. these 
being the total amounts authorized and issued (par $100). 


Earnings.—10 mos. ending Oct.311916 and Cal. Yr.1915: 
10 Mos. 12 Mos. 10 Mos. 12 Mos. 


* 1916. 1915. 1916. 1915. 

Net profits_____- $437,318 $386,377 | Bal. aft.bond int., 

Bond interest, &c. 271,575 292,783 renew. & bett’ts$165,743 $93,594 
The balance after interest, renewals and betterments for the calendar 

year 1914 was $68,183.—V. 102, p. 713. 


Bethlehem Steel Co.—Siatement by President.— 

President Eugene G. Grace, at the dinner given in honor 
of Charles M. Schwab by the Lotos Club of New York, 
Dec. 21, 1916, said in brief: 


Siace the price of Bethlehem Steel stock rose in a few months time from 

$30 to $600 a share, the question has often been asked, what caused it? 
The answer is Charles M. Schwab, constructive genius. 
#® When Mr. Schwab came to Bethlehem the town had 13,000 inhabitants. 
To-day the employees of Bethlehem steel alone are sufficient to make a 
city of 150,000 people. Ten years ago the annual sales of Bethlehem were 
$10,000,000. Last year they were $230,000,000. 

When Bethlehem was selling at about $400 a most alluring offer was 
made to Mr. Schwab and his friends to sell their stock—carrying with it 
control of the company—for $600 a share. It would have meant more 
tnan $50,000,000 to Mr. Schwab. But not a share would he sell. 

Failing that, it was urged that we divide each existing share into six 
shares without par value. In view of the extraordinary legend which had 
come to be attached to Bethlehem and its supposed profits, any such plan 
might nave resulted in boosting the equivalent of an old share of Bethle- 
hem to an absurd figure in the stock market. But Mr. Schwab ain 
took the position that under no circumstances would he agree that the policy 
of Bethlehem should be guided by considerations of the stock market. 

It has often been suggested since that Bethlehem’s shares should be 
divided into many parts, and transactions in the stock thus made easy. 
But it is expressive of the character of Charles M. Schwab to say that at 
no time in the future wnile the present management is in control will any 
financial plan of Bethlehem Steel be for any other Suipese than the develop- 
ment of the property along sound and conservative lines, and without any 
reference to speculative considerations. Mr. Schwab’s interest has been 
and is to create values, not opportunities for inflation. 

When the war created its unusual demands for munitions, the Bethle- 
hem Company was in shape to reap the benefit of the man F i of sacrifice 
and devotion which Mr. Schwab had given to its upbuilding. The basis 
of his policy at Bethlehem was the necessity, first, of building men—men 
with both ability and enthusiasm,—and second, of building a plant with 
the most modern equipmens. 

In development of personnel Mr. Schwab did wonders. Many 
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years 


ago he worked out a plan for giving all his men a share in the profits. But 
hi eatest contribution to the upbuilding of Bethlehem was not alone 
of the profits he gave to his men; it was the spirit of enthusiasm 


the 





and confidence which he imparted to all who worked with him. That is 
something greater than money. 

Mr. Schwab himself has never received any bonus whatsoever. During 
many of the years he had worked hardest for the company—years, in 
some of which the company could not borrow money unless Mr. Schwab 
personally endorsed its paper—he had declined to accept any salary. 

It is for such reasons as these that the phenomenal action of Bethlehem 
in the stock market was not merely pyrotechnics. Mr. Schwab indeed 
builded better than he knew. 

{Press reports quote Mr. Schwab as saying at the aforesaid dinner that 
the ordnance plant at Bethlehem is now % greater than the famous 
Krupp works at Essen, Germany, having at the present time a capacity 
of about 1,000,000 rounds of heavy ammunition a month. See also ex- 
tracts from official resume in V. 103, p. 2344.] 


Earnings.—‘‘The Wall Street Journal’’ says: 

Bethlehem Steel in October and November earned nearly $100 per share 
as November earnings were the usual $5,000,000 and Octoher earnings 
were $9,000,000, wnich probably carried some of those Russian readjust- 
ments that have been in dispute. The company’s big shell order is now 
finished and as usual with Bethlehem a month ahead of time. 

Bethlehem Steel has still $50,000,us0 of war orders on its books and 
$150,000,000 of domestic business, a total of $200,000,000. 

Earnings this year are figured by the officials at about $70,900,000, 
which should be reduced by war taxes, etc., to about $58,000,000, or not 
far from $400 per share on the ef $15,000,000 common stock. It is 
oes that earnings next year will be between $40,000,000 and $50,- 


The capacity of Bethlehem Steel, including its Pennsylvania Steel sub- 
sidiary, is now_3,500,000 tons per annum, or nearly one-quarter of the 
capacity of the United States Steel Corporation. 

Bethlehem Steel has now, in the judgment of Mr. Schwab and his fel- 
low directors, attained an assured earning basis of $100 per share, per 
annum.—V. 103 p. 2344. 


Billings & Spencer Co., Conn.—FEztra Dividend.— 

An extra dividend of 3% has been declared on the stock along with the 
regular quarterly 2%, both payable Jan. 1 to holders of record Dec. 23. 
The same amount was paid in Oct. last.—V. 103, p. 1595. 


Booth Fisheries Co., Chicago.—Acquisition.— 
This company has purchased the Lindenberger Packing Co. through its 
subsidiary, the Northwestern Fisheries Co.—V. 103, p. 241. 


Buckeye Land & Ry. Co.—Operation.—The ‘‘Coal Trade 
Journal’ of New York on Dee. 13 said: 


In the process of straightening out the legal entanglements of the Sunday 
Creek Coal Co. ave that company below] and lacing tne properties on a 
sound basis, an important change was made in the business arrangements 
of the corporations which control the coal properties located in the Hocking 
Valley. ne Buckeye Land & Ry. Co. and the Ohio Land & Ry. Co., 
which were formerly owned by the Hockiag Valley Ry. Co. and later 
bought under court order by J. 8. Jones, have been operated by the Sunday 
Creek Coal Co. 

Dated Dec. 11916 the Buckeye Land & Ry. Co. took back its properties, 
canceling the leases held by the Sunday Creek Coal Co. Heréafter the 
Buckeye will operate its mines, sell its output and contract in its own name. 
The Sunday Creek Coal Co. continues to operate three mines. In fact, 
the two corporations will be entirely independent, the Buckeye Land & 
Coal Co. occupying the front portion of the ninth floor of the Outlook Bldg. 
in Columbus, O., and the Sunday Creek Coal Co. the rear portion of the 
same floor. P. A. Coeri is President of the Buckeye Land & Ry. Co. with 
G. K. Smith, yee G C.C. Coo4, Treasurer. 

The Buckeye Land & Rv. Co. and the Ohio Land & Ry. Co., combined 
have 23,000 acres of coal lands in the Hocking Valley and 22, acres 0 
surface. They have a working mine at Jobs, Mine No. 9 at Carrington 
and many small mines, now being operated on lease, are scattered over the 
property. It is the intention of tne Buckeye company to open a large 
number of small mines as soon as possible. The jobbing business of the 
Sunday Creek Coal Co. has been taken over by the Buckeye Land & Ry. Co. 


Bush Terminal Co.—£zira Dividend.— 

An extra stock dividend of 2%% has been declared on the $5,000,000 
common stock, along with the regular 214 % on the common and 3% on the 
pref., all payable Jan. 15 to holders of record Jan. 7. An extra of 24% 
in pears wae also paid on the common in Jan. and July last.—V. 103, p. 
1793, 32% 


Cambria Steel Co.— Dividend Payments.— 

In connection with the dividends of 14% regular and 14% extra de- 
clared last week, the company changed its dividend 7 dates from 
quarterly February to quarterly March, June, Sept. and Dec. The change 
is made so that all quarterly dividends may be paid within the calendar year 
in which they are declared.—V. 103, p. 2344, 322. 


Central Foundry Co., N. Y.—First Pref. Stock—Earn- 
ings, &c.—The shareholders will vote Jan. 8 1917 on issuing 
$600,000 8% cumulative redeemable First Pref. additional 
stock wherewith to pay off the indebtedness of the com- 
pany outstanding in the form of short-time notes. Of this 
new stock $574,000 will be offered at par and divs. to share- 
holders of record Jan. 19, pro rata in the proportion of seven 
shares for every 100 shares, common or pref., now held, 
subscriptions to be paid in full Feb. 3. The issue has been 
underwritten at 95 and divs. by a syndicate headed by 
Kissel, Kinnicutt & Co. and F. 8. Smithers & Co. 


Digest of Statement by Pres. Waddill Catchings, N. Y., Dec. 20 1916. 

Funding.—When the Holt prank was pduiit the funds were secured by 
$625,000 loans in the form of 2-year notes. These notes have been re- 
newed from time to time, and now amount to $525,00J, which indebtedness 
matures on or before April 15 1917. In addition, the compa. y has bank 
loans amounting to $50,000. ‘The present satisfactory condition of the 
company’s affairs and its large earnings during the current year make it 
possible to sell additional stock, and in this most advantageous way relieve 
the company from the possibility of embarrassment on account of this short- 
term indebtedness which has caused us serious concern. 

Earnings.—The net earnings of the company, with those of the Central 
Iron & Coal Co., for the 11 months to Dec. 1 1916 were $628,000, and the 
earaings for the year should be approximately $700,000. The prevailing 
high prices make it necessary to retain these earnings as working capital. 
The cost of labor and materials has enormously increased the volume of 
business in dollars and cents, correspondingly increasing the amount of 
money invested in inventories and accounts receivable. Furthermore, 
as all our active plants are operating to full capacity and the output even 
in tonnage is larger than ever before, there is a prospect of further increases. 
There is no likelihood of funds being released from working capital for many 
months to come. Furthermore, as ovr boods have not in several years 
commanded a price higher tnan about 80, bonds in the treasury in an 
amount sufficient to pay the maturing indeptedness could only be sold at 
a very heavy sacrifice, involving an excessive interest charge. 

While the new stock will be entitled to receive 8% cumulative dividends 
from Jan. 1 1917, this will add little to the iaterest c es of the past five 
years on the loans which are to be paid off, and this slight increase is far 
more than offset by the oenefit of substituting stock for a maturing in- 
debtedness whicn, if enforced against the company, might seriously pple 
its present splendid earning power. The company reserves the rigat to 
redeem or, if this can more advantageously be done, to purchase the new 
stock, and the earnings of the company are such that it is believed that the 
new issue will shortly be retired. 

[The first pref. stock will be preferred as to assets on dissolution and 
redeemavle in whole or in part at 120 and divs., and a fund for its retire- 
ment will be created, into which will be payable on July 1 1917 and semi- 
annually thereafter $24,000 before any dividends are paid on the preferred 
or common stock now outstanding, with the right, however, in the company 
to purchase first pref. stock at less than the redemption re, and to treat 
funds applied for quok purchase as the equivalent of funds set aside for the 
redemption of first . stock.]}—V. 103, p. 1689, 581. 
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Central Power & Light Co.—Bonds Offered.—Li 
Hichborn & Co. are offering, at 100 and int., $600,000 First 
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Mtge. & Prior Lien 6% 30-year gold bonds, dated Oct. 1 
1916, due Oct. 1 1946, but callable at 105 and int. on any int. 
date on and after Oct. 1 1921. A circular shows: 


Interest is payable A. & O. at Equitable Trust Co., N. Y. Denom, 
$100, $500 and $1,000 c*. ‘Trustees, said Trust Co. and Lyman Rhoades. 
Territory Served.—The company serves a population of over 45,000 with 
electric light and power, distributed from central stations in Brooktield and 
Warrenburg, Mo., Hoxie, Ark., and Laredo, Tex. ‘Transmission lines 
extend from the central station to LaClede, Linneus, Purdin, Browning, 
Montserrat, Knob Noster, Concordia and LaMonte, Mo., Walnut Ridge, 
Black Rock, Portia and Pocahontas, Ark., in all of which places the com- 
pany does the entire light and power business. Street railway lines are 
operated between Hoxie and Walnut Ridge, Ark., and in Laredo, Tex. 


Cities served are all business centres for territory, mainly agricultural. 
Capitalization— 


‘Authorized. Issued. 
CN, oe Ces aide eat bie 5s Sees $1,000,000 $600,000 
First Mtge. & Prior Lien 6% bonds___.__________- 5,000,000 600,000 


Bond Issue.—A direct first mortgage and prior lien on all the properties, 
rights, franchises, &c. Escrow bonds may be issued for 85% of the cost of 
new properties or additions when net earnings are at least twice the interest 
charges on all first mortgage bonds outstanding, together with those pro- 

. A-sinking fund beginning Oct. 1 1917 will annually retire 4% of 1% 
of outstanding bonds. 

Property.—Consists of four well-equipped steam plants, high-tension 
transmission lines, local distributing lines, and two street railway systems 
with complete rolling nen and equipment. Since Feb. 1 1913 the present 
owners have spent $234,295 on improvements. 

arene for oe Pyher ending Sept. 30 1916. 
Gross sernings- es ial aS oan $244,945] Annual bond interest__.___- $36, 
Net, after tax BIO0 B45 OOO oe eco een 
Franchises x All of long life and contain no burdensome restrictions. 


Charleston Light & Water yi Pe ag Sale.— 
See Charleston in ‘State & City’? Dept.—V. 101, p. 2073. 


Chicago Breweries Co., Ltd. ibelceadeas — 
Nov. 30 Year— 1915-16. 1914-15.} 1915-16. 
Divs. received__.. £36,950 £33,050|Int., taxes, &c____ £22,414 
Other income-___- 2,139 3,256] Dividends (5)15,500 (4) 13,866 


Total income___ £39,089 £36,306| Balance, surplus £1,176 £122 
The combined sales of the two breweries controlled were 294, 221 bbls. in 
1915-16, against 263,763 in 1914-15. Debentures outstanding, £220,000 


of which £20,000 held by the company), £800 having been redeemed 
uring the late year.—V. 102, p. 70. 


Og 15. 
2,316 








Chile Copper Co.—Proposed Financing.—Relative to the 
published accounts of proposed financing by this company, 
prominent banking interests neither confirm nor deny the 
same. It is generally understood, however, that a plan 
will shortly be announced in connection with an issue of 
$35,000,000 6% convertible bonds to run 15 years. 


The proceeds will, it is said, be utilized in developments allowing an in- 


crease of production, bringing production to between 25,000 and 30,000 
tons of ore per day. a. 103, p. 2158, 581. 


City Water Co. of Marinette, Wis.—Conirol.— 
See Wusane States Water Works Co. r.—V. 95, p. 1544. 


City Water Works of Merrill, Wis.—Control.— 
See Middle States Water Works Co. below.—V. 95, p. 1544. 


Cleveland Foundry Co.—Consolidation.— 
See Cleveland Metal Products Co. below.—V. 101, p. 2906. 


Cleveland Metal Products Co.— Merger Plan.— 

Arrangements are being completed for the consolidation under this title 
of the Cleveland Foundry Co., the Cleveland Metal Products Co. and the 
Cleveland Factory Co. The consolidated company will be capitalized at 
$5,000,000 7% preferred and $5,000,000 common, of which $4,000,000 of 
each kind will now be issued. - press report states that while none of the 
common will be offered public oy es of the preferred will be exchanged 
for present outstanding preferr and about $1,( 00,600 of the new preferred 
has been underwritten by the Guardian Savings & Trust Co. and the May- 
nard H. Murch Co. of Cleveland. Itis thought that F. W. Ramsey, Pres., 
and F. E. Drury, Chairman of the board of the Cleveland Foundry Co., 
are likely to corner like places in the new Cleveland Metal Products Co. 

The Cleveland Foundry Co. manufactures the well-known blue flame oil 
stoves, also produces a stove for the Standard Oil interests. The Cleveland 
Metal Products Co. produces sheet aluminum and aluminum utensils. 
The Cleveland Factory Co. is a realty company leasing property to the 
Cleveland Foundry Co.—V. 101, p. 290. 


Cliff Electrical Distributing Co. sr Opmations, &c.— 
See Hydraulic Power Co. of Niagara Falls below 89, p. 472 


Commonwealth Edison of Chicago.—New Stock.— 

The Illinois P. U. Commission has sanctioned the proposed issue of 
$4,583,900 (or 10%) new stock, and the shareholders of record Jan. 10, 
it is stated, will be permitted to subscribe therefor at par, payment to be 
made in four installments, Feb. 1, May 1, Aug. 1 and Nov.1.—V.103, p.1689. 


Consolidated Light, Heat & Power Co., Huntington.— 
This is the correct name of the West Virginia corporation, $800,000 of 
whose 5% gold bonds, guaranteed as to principal and interest by the 
American Railways Co., were recently sold in one block by Newburger, 
Henderson & Loeb, Bioren & Co. and Scott & Co. The bonds in question 
— of an authorized issue of $1,800,000, secured by first mortgage 
e to the Commercial Trust Co. of Phila. and John H. Mason, as 
trustees. The issue is dated Dec. 1 1916 and due Dec. 1 1946, but is 
callable at option of com pany on any interest day after Dec. 1 1921 at 
102%. Interest is payable J. & D. without deduction for any U. 8. or 
other taxes. Denom. $1,000c*. The mortgage covers the company’s 
light, heat and power properties in L{untington, W. Va., and the towns of 
Kellogg, Credo and Kenorah, Wayne County, W. Va., and any extensions 
thereof now or hereafter constructed. The mortgage provides that 
(a) the initial $800, 000 bonds shal! be issuable forthwith in amounts at 
par not exceeding 85% of the cost of additions and improvements made 
since June 1 1911; (b) the remaining bonds at a similar rate on account of 
such expenditures made after July 1 1916, provided that the annual net 
earnings are 1% times the interest charges, including the bonds proposed. 
The American ‘Railw ays Co. owns the entire capital stock (at last accounts 
$50,000) and Van Horn Ely is Prest. of both corporations.—V.103, p. 2345. 


Consolidation Coal Co.—Sub. Co. Dividend.— 
See Metropolitan Coal Co. below.—V. 102, p. 1438. 


Wm. Cramp & Sons Ship & Engine Bldg. Co.— 

F. L. Hine and Albert Strauss, both of New York, have resigned as 
directors of this company. lt is understood that Henry 8S. Grove has 
announced his intention of resigning.—V. 103, p. 2081, 1510. 


Crystal Oil Co.—Acquisition.— 
inclair Oil & Refining Co. below.—V. 99, p. 410. 


Cuban Telephone Co.—Stock for Conversion.— 
A certificate has been filed in Delaware increasing the authorized capital 
#tock from $12,000,000 to si. veh 000 to provide for the conversion of 
they £1,029,580 outstanding (Denom. £200, or $973.33) which 
are convertiole - the basis of $ $135, in bonds for $100 in stock. Compare 
V. 97, p. 1506; V. 98, p. 1159; V. 101, p. 848. 


Dodge Manufacturing Co., Mishawaka, Ind.—Listed. 
® The Chicago Stock Exchange has admitted to list this company’s $1,215,- 
000 pref. stock.—V. 102, p. 2075. 


y Duquesne Light Co.—Notes Called.— 
The $621,000 outstanding 3-year 5% convertible gold notes, on Feb tf 


1918, have been called for payment at 101 and interest on Feb. 1 1917, 
Bankers Trust Co: N. Y., trustee.—V. 102, p.41990. 








Dominion Bridge Co., Montreal.—Harnings.— 


Oct. 31 Year. 1915-16. 1914-15. 1915-16. 1914-15. 
Net profits___$2,776,390 $1, ott’ ir | Nat. Bdge. Co. of 
Directors fees _ 14,100 3,910 pan _ ee n 
Teemeferred to 6. 6 oo rene ~- -rdowal Slo ore $174,587 
reserves _.. 588,107 204,282 Dividends 150) 1300. oan 4)568,750 
Balance ____. 382,819 
Net profits as above are shown after deducting ie mhanions yo lant and 
machinery and includes int. and divs. in invests.—V. 103, p. 2081, 1213, 760. 


Eastern Pennsylvania Light, Heat & Power Co.— 

Contract has been awarded to The J. G. White Engineering Corpora- 
tion for the engineering and construction work in connection with the 
extensions and improvements to the power station at Palo Alto, Pa., 
gy A the installation of 7,500 K.W. turbo-generator and transformers 
of 3,000 K.W. capacity and the installation of superheaters on all boilers. 
See Eastern Pennsylvania Rys., p. 107 of ‘‘Electric Railway Section.’ 


Elk Basin Petroleum Co.—Siock Sold.—Carl H. Pforz- 
heimer & Co. have sold a block of $2,000,000 outstanding 
stock (par $5), but an advertisement for purposes of record 
appears on another page. enueciaaee price was $7 50 persh. 

Data from Letter of Vice-Pres, W. R. Fawcett, Dec. 19, 1916. 

Organization.—Organized in Me. [in Dec. 1916] with a capita l stock of 
$2,000,000 (par $5), all of which is to be issued. 

Properties. —Will consist of leases on about 840 acres in the Elk Basin oil 
field in northwestern Wyo., of which between 275 and 300 acres is proven 
oil-bearing territory. ‘There are at present 7 wells D mig yy oil — 
1,000 bbls. daily) rg the first and second san third sand 
which lies about 500 ft. deeper, is not yet tested. The remainder of the field 
is owned and controlled by the ‘Midwest Refining Co. and The Ohio Oil Co. 

©.A. Fisher of Denver, Colo., consulting geologist, reports (in substance) : 
“Elk Basin oil field is closed on all sides and it has gathering unds ex- 
tending for many miles. he productive territory is about 24m. lo 

% tolm.wide. The oreianine sands are me same series from whi 
oil is obtained in Grass Creek and Salt Creek, Wyo. The combined thick- 
ness of the pay sands aggregates over 200 ft. Thitial daily pbnmay 1 of 
Wells in field is from 400 to 600 bbls., while the settled production is from 
100 to 150 bbls. __A few of the wells flow by gas pressure while the remainder 
are pup: The total present production of the field is between 3,000 


and 4,000 bbls. per day.”’ 
Oil produced in Elk Basin runs about 45 degrees gravity baume, and yields 


39% gasoline, mons with an average of 28% for first grade Pennsyl- 
vania crude. 


The properties started producing oil on June 1 1916, and 
during that month 5,500 bbls. of oil were coruces. Since, production has 
been. (in bbls.), July, 19,222; Aug., 23, ; Sept., 20, 308; Oct., 23,421; 


Nov., 21,864. 


There is to be assigned to the company a perpetual contract with the 
Greybull Refining Co. (subsidiary of the Midwest Refining Co.) whereby 
the Gueybets company takes over and operates the properties at its own 
expense, and pur the oil produced at a net price to the Elk — 
company, which enables it to share in all market fluctuations. The co 
nag has no expenses, except slight administration charges and practically 

entire revenue is net earnings. 

Earnings.—At the present prices and with the present production, net 
earnings ~~. to divs. should be $225, — er annum from the above 


contract. he company intends to brin uction up to 1,500 bbls. 
daily. With this nroduobion, earnings ould be 20% to 25% net per 
annum 

Dividends .—Dividends at the rate of 10% per annum, pexehte quartety. 
will be commenced on Feb. 1 1917. he company ‘ini ts treasury Ov 
$100,000 in cash and has no outstanding liabilities. 

Federal Dyestuffs & Chemical Corp.—Pref. Stock.— 


The shareholders have authorized an initial issue of 500, oy of the 
authorized $3,000,000 preferred stock.—See V. 103, p. 2346, 2156. 


Federal Sugar Refining Co.—Ouitlook.—Pres.Lowry sa 

While the approach of peace may unsettle prices fer sugar tempor: og 
it is not likely that a low range of values will be experienced during 1917. 

If peace is declared within the next few months, it is possible that Bel- 
gium, France, Russia, Germany and Austria will be able to increase their 
sowings of sugar beets in April. Under most favorable circumstances, 
however, the crops will not mature before Oct. 1917, and in the meantime 
the present basis of supply and demand must prevail. During the war 
practically every country in the world, excepting the Teutonic allies and 
Asia, has purchased American sugar because it has been the only refined 
sugar available. 

1 believe Germany and Austria are undersupplied with sugar and before 
their new crops could be harvested they would Posey import the com- 
modity. Russia, too, with the seas cleared of hostile submarines, will 
come to this country for the sugar she would be glad to secure now. 

If peace is deferred until it is too late for increased plantings next spring, 
then it will be Sept. or Oct. 1918 before the countries at war can obtain 
supplies from their own harvests. It is, therefore, quite possible that 

eace would broaden the demand for our sugar for at least the next 10 mos. 
= any case there is likely to be a steady demand for a good many months 
o come. 

In the face of these conditions it is fortunate that Cuba is beginning to 
harvest what is expected to prove a record crop of over 3,400,000 tons as 
against 3,006,000 for 1915-16, and that other increases make the estimated 
world’s production about 700,000 tons more than in 1916. Compare 
V. 103, p. 69, 1305. 


Flint Mills.— Dividend Increased.— 

A dividend of 2% has been declared on the stock, payable Dec. 30 to 
holders of record Dec. 20. This compares with 144% quarterly in previous 
years.—V. 88, p. 1440. 

Gaston, Williams & Wigmore, Inc., New York City.— 
Earnings.—The company’s financial statement will not be 
issued until after Jan. 1 (the fiscal year will end April 1), 
but the following (unconfirmed) data have appeared in print: 


Net Earnings for 7.4 Mos. to Nov. 30 1916 (Excl. London, Petrograd & Paris 
Departments). 
G.W.&W., G.W.W.SS. 


nec. 0. Total. 
Net earnings after interest charges___$1,291,000 $1,171,000 $2,462,000 
Dividends paid ($1 a share July 26; $1 Nov. 1 Y -sieiliniartetaliette. x 600,000 


Balance, surplus, for 7.4 months ending Nov. 30 1916_----_- $1,862,000 


Condensed Balance Sheet, Nov. 30 1916 (Total Each Side, $20,215 15 R29) 
Invested assets 2,085,056 | 300,000 shs. (no par val. ) $12 ,000 


Cash and receivables ____16, 341,409 Funded debt___-___-._- ; 0; 

Ne WOREONEEE 0 cians city thw wide 1,616,259 | Current liabilities idles ris '1°793,122 

Deferred assets__....-.-- 172,605| Deferred accounts_____- 65,55 
Reserves and surplus... 1,256,657 


The company’s business, it is stated, is now only to a relatively small 


extent in war materials, while a large and profitable trade has been built 
up with South America. 


Bee oeeienes | statement to N. Y. Stock Exchange as of Oct. 4 in V. 103, 
p. 207 

General Fireproofing Co., Youngstown, O.—New 
Stock.—Subscriptions for the $194,700 new pref. stock and 
$250,000 new common, being all the treasury shares, at 


par are payable in full on Jan. 1 at the Dollar Savings & 
Trust Co., Youngstown, O. 


Further Particglare Shown by i Dee. ia 1846- by Secretary 


- Bell, Dated Dec. 1 
Subscription books ware open from Dec. 11 1916 to Dec. 21 1916. The 
$194,700 p stock was offered to both preferred m stock 


ee re, SCs TEES ad tae remains balieas ae Dae it 
to re) ive on Dec. 
The $250,000 oommenant stock offered to the stock hol 


was common 

in amounts equal to 33 1-3% of their holdings as of ite ll epeent al 
case of the common stock 

made be ct eye b 

[This w 

common, par $100.) 


In 
adjustments of fractio: Se 


urchase on ey epee $180 pe 
,000 7% cum.  eatenred suck $1000 000 


only, 
4 ¢ or 
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Statement by President W. H. Foster, Youngstown, O., Dec. 12 1916. 


e volume of our domestic and foreign business been steadily in- 
creasing to an extent that makes it necessary to provide additional iloor 
space. Tais applies to both the furniture department, in which we manu- 
facture all-s' filing devices and office furniture, and also to the fire- 
peosrias operons, in which we manufacture expanded metal, herring- 

me steel lath and other ouilding coastruction specialties. Our export 
business has been steadily increasing notwithstanding the foreign wars. 
This increase is due 1 y to the fact that we are becoming more thoroughly 
establisned in the markets of the world. 

It is for the re of increasing the productive capacity of our plant 
and providing additional working capital that the board have deemed it 
advisable to sell the amount of capita! stock asstated. (See V.103, p. 2240. 


General Motors Corp., N. Y.—Exztension of Time to 
Exchange Stock.—There having already been deposited 
117,406 shares of preferred and 103,071 shares of common 
stock of the New Jersey company at the Guaranty Trust 
Co., N. Y., the time to exchange (as of Nov. 1 1916) has 
been extended to and includingJan.19 1917. See plan, &e., 
V. 103, p. 1214, 1510, 2346. 


Grand Crossing Tack Co.—Sale—Stock, &c.— 
See Interstate Iron & Steel Co. below.—V. 74, p. 940 


Great Lakes Transit Corp.— Common Dividend .— 

An initial dividend of $3 50 has been declared on the 100,000 shares of 
common stock (no par value), payable Jan. 1 to holders of record Dec. 27. 
The 4 oad quarterly 134% on the pref. has been declared, payable the 
same day. 

The directors have ordered the payment out of net earnings of the Ist M. 


bonds falling due in 1917, 1918, 1919 and 1920, aggregating about $680,6)0. 
—V. 102, p. 2345. 


Haskell & Barker Car Co., Inc., New York— 


The stockholders will vote on Jan. 10, 1917, on changing the date for 
the annual meeting after 1917 from the second Wednesday of Janu ry 
to the second Wednesday of April. The directors have fixed Jan. 31 as 
the end of the fiscal year and a statement for that year will be sent to the 
shareholders as promptly as possible. At the meeting on Jan. 10 it will 


not be possivle to p esent a statement for the calendar year 1916, the time 
being too short. - 103, p. 2082. 


Hood Rubber Co.—New Preferred Stock.— 
The company has sold to Blake Bros. & Co. an additional 2,500 shares 
($250,000) of 7% pref. stock, which they will shortly offer to investors. 
This, it is understood, will increase the outstanding pref. stock to $2,750,- 
000. Compare V. 100, p. 58, 815.—V. 101. p. 373. 


Houston Oil Co. of Texas.—Called for Payment.— 
Two hundred and fifteen ($215,000) New Series Timber certificates 
issued under the Kirby Lumber Co. contract dated Aug..1 1911, will be 


paid on Feb. 1 1917 at par and int. at Marvland Trust Co., Baltimore, or 
the Chase National Bank of New York.—V. 102, p. 2258. 


Hydraulic Power Co. of Niagara Falls.—Bonds Sold.— 
Spencer Trask & Co. have sold an issue of $3,000,000 Re- 
funding & Improvement Mtge. 5% gold bonds dated Oct. 1 
1916, due Oct. 11951. The subscription price was 9914. 


Total authorized, $10,000,000; to be presently issued, $3,000,000. 
A. & O. at agency of company in N. Y. or Buffalo. Company will assume 
resent_normal Federal income tax. Trustee, Bankers Trust Co. of Buf- 
alo. Denom. $500 and $1,000 c*&r. Red. at 105 and int. on any iat. 
date after Cct. 1 1921 on two months’ notice. Exempt from personal tax 
in N. Y. State. 
Data from Letter of Paul A. Schoellikopf, Treas. & Gen. Mer., Nov. 18. 
property, &c.—Owns and operates tne oldest power plant now using the 
Niagara River for power p oses. Present development is capable of 
producing an average of 130,000 h. p. The company confines its 
to the development of mechanical power and the leasing of hydraulic power. 
It supplies power in these forms to various manufacturing concerns leasing 
lands of the company under long-term agreements, and it also supplies 
mechanical power to Cliff Electrical Distributing Co., a N. Y. corporation 
which distributes electrical energy to divers companies. 

The company diverts water from the river above the falls, and conveys 
it by a rock canal 4,860 ft. long and 100 ft.wide to the two power houses 
below the falls, a maximum fall of about 212 ft. being obtained. The 
company has two Patt Stations, Nos. 2 and 3. Present installed capacity 
of No. 2 is about 25,900 h. p. and equipment is in good condition; No. 3 is 
of later coastruction, believed to be unsurpassed in design and equipment. 
The present installed capacity of No. 3 is about 132,000 h. p. Owns a 
large amount of real estate in the City of Niagara Falls, part used for this 
power plant and part leased to concerns utilizing power developed through 
the hydraulic canal. 

The Cliff Electrical Distributing Co. furnishes electrical energy to a num- 
ber of manufacturing and other companies, which take power mainly under 
long-term contracts. The Cliff Co. also has a large number of other cus- 
tomers taking power in blocks of less than 100 h. p. 


Capitalization sugen Completion of Present Financing) Author. & Outstanding. 
First & Ref. M. 5s, due 1950 (closed mtge.) (V. 91, p. 340)_____- $3,500, 

. 5s, due 1951 (auth. $10,000,000), to be amued... 22ers 
urity.—A direct mortgage on the power Cont, paeer plants, build- 
ings, equipment, real estate, &c., subject to the (cl ) First & Refundin 
Mtge. The company owns $1,150,000 of 5% First M. bonds of the Cli 
Electrical Distributing Co. (total authorized $1,500,000), and will acquire 
the remainder, all of which are or will be pledged as security for the First 
& Ref. Mtge. bonds and subject thereto under the Ref. Imp. Mtge. 
The total bonded debt, including the $3,000,000 of the new issue, is low, 
betee about $50 per h. p. development. 

Additional Bonds .—$3,500,000 are reserved to retire the First & Ref. 
M. 5s, and the remaining $3,500,000 are issuable up to 80% of the cost of 
future additions, &c., but only when annual net earnings are twice the total 
interest charges, including the bonds then to be issued. 


Earns. Yrs. End. Dec. 31 (as applied to issue of $3,000,000 Ref. & Imp. 5s). 
(1916 3 months estimated.) 1916. 1915. 914. , 

$1,197,558 $1,054,212 $1,054,597 $1,043,992 

$941,607 $802,927 $780,807 $773,412 


Int. 


Gross earnings 
Net, after taxes 








Tee. SOONG. . .. ence na~s- 816 82,406 83 ,423 K 
Total net available for int__$1,025,423 $885,333 $864,230 $855,368 
Int. on First & Ref. 5s_____- 175, 175, 5,000 175,000 
Int. on $3,000,000 R.& I. 5s 150,000 “J s 150, 
N\A ast ERE Nie Ba $700,423 $560,333 $539,230 $530,368 
oe aaa ae 00,000 ; ,000 50,000 
Reserve for pension fund_-__- 5,901 4,65 ee 
Water Rights.—A treaty limits the diversion above the falls on the Amer- 


ican side to 20,000 cu. ft. per second, of which the company has established 
right to 6,500 cu. ft. 
have not yet been used, and of this the company, in opinion of its counsel, 
is entitled to at least 3,000 cu. ft., equivalent to an additional 60,000 
mec h. p. (Compare V. 91, p. 340; V. 102, p. 1165.) 


Indiana Pipe Line Co.—£ztra Dividend.— 

An extra dividend of 2% has been declared on the $5,000,000 stock, along 
with the regular quarterly 4%, both payable Feb. 15 to holders of record 
Jan. 25.—V. 102, p. 612. 

Inland Steel Co. of Illinois.—Recapitalization.— 

The shareholders, it is reported, will vote Jan. 30 on pebsourperating 
the company under the laws of Delaware with $30,000,000 capital stoc 
{par $100), of wnich $25,000,000 will be issued to present shareholders on 

eb. 15 on a basis of $250 new stock for each $100 stock retired, being the 
equivalent of a 150% stock dividend.—V. 102, p. 434. 


Interlake Steamship Co., Cleveland.—Noies.— 


The directors have voted to retire on Feb. 5, at 102 and interest, the 


company’s outstanding $1,400,000 5% notes which mature serially in six 
months installments until 1921, inclusive. 


The regular sapere dividend of 2% was also declared, payable Jan. 2. 
—V. 102, p. 1350. 


usiness j; 


There are still 4,400 cu. ft. of water per second which 


International Nickel Co. of Canada, Ltd., Toronto. — 

A company with this name, was incorporated under the Dominion 
Companies Act on July 25 1916 with $5, ,000 of auth. capital stock 
in $100 shares, no doubt for the qatecee of owning and operating the plant 
which the International Nickel Co. (of N. J.) is now establishing at Port 
Colborne, Ont., about 22 miles from Niagara Falls. 


It was reported unofficially in September last that the American compan P 
had set aside $5,500,000 for construction and other expenses in Canada. 
The following was published early in November: 


When the plans for its proposed construction and improvement work in 
Canada have been complet the International Nickel Co. will have in- 
creased its capacity approximately 40% or from an annual output of 60,- 
000,000 pounds of nickel to between 80,000,000 and 90,000,000 pounds. 

Original plans called for the expenditure of $2,000,000 on a Canadian 
refinery. he management, however, decided later to increase facilities 
all along the line through a single appropriation, and $5,000,000 was then 
decided upon as the prospective investment. The refinery will cost about 
$2,090,000. Smelting facilities at the Canadian Copper Works will be 
enlarged and water-power capacity will be increased. 

The nickel company handles about 850,000 tons of ore annually, the 
average grade of which runs about 444% nickel. Copper values average 
about one-half the nickel content, or 244%. The company saves about 
92% of the nickel. E 

The nickel turned out in the Canadian plant will be for the use of Great 
Britain and its dominions. -This output, it is estimated, will be from 
20,000,090 to 30,000,0C0 pounds a year. With an increase in nickel output 
copper yield is expected to automatically increase from about 30,000,000 
pounds to better than 40,000,000 Ibs. per annum. 


International Nickel Co. of N. J.— 
See International Nickel Co. of Canada above.—V. 103, p. 1591, 761. 


International Paper Co.—Pref. Dividend Increased.— 

A regular quarterly dividend of 144% has been declared on the $22,406,- 
700 pref. stock, oe Jan. 15 to holders of record Jan. 4. In Oct. last 
1% was paid. ccumulated dividends now amount to 334%. 


Divs .— 98. '99. '00 to ’07. ‘O08. '09 to ‘14. '15. *16. 1917. 
Pref. (@)-__-_-- 4% 6 6yearly 4 2 yearly 2 32 1%.~.-.-, 
oS ty RON 2 2 None None None None None --.----_-.. 
—V. 103, p. 1985, 1214. 


Interstate Iron & Steel Co., Chicago.—Preferred Stock 
Offered.—Counselman & Co. and Shapker, Waller & Co. are 
offering, by adv. on another page, $1,000,000 7 % cumulative 
' sinking fund preferred stock, par $100. Preferred as to 
! assets and dividends. 


The stock is redeemable on 60 days’ notice at 115 and dividend on any 
dividend-paying date. Divs. Q.-M. Tax-exempt in Illinois. 
Data from Letter of Pres. Silas J. Llewellyn, Chicago, Dec. 21 1916. 
Capitalization of the Company— Authorized. Outstanding. 


6% serial gold (sinking fund) bonds___......__--- $4,000,000 $2,500, 
7% cumulative preferred stock. ____........----. 3,000,C00 1,000,000 
CI SUS 000 fee eS ar ee ee 8 eee 4,000,000 4,000,000 


Additional bonds may be issued up to 60% of cost of panes improve- 
ments, &c., when the net earnings are not less than three times the total 
annual interest charge on all bonds outstanding, plus those proposed. he 
outstanding bonds mature serially, $125,600 per annum for 14 years, and 
750,099 at the end of 15 years. Whenever in any year 15% of the net 
earnings exceeds $125,000 (the amount of the annual bond maturities) 
then the excess must be applied to the retirement of the last maturity. 

Company .—Organiz21 in 1995 (intorporated in Ml.) swith assets of 
about $250,000 and purchased a plant at East Chicago, Ind. On Oct. 1 
1916 had a net worth of about $2,009,090, the increase having come solely 
from profits. The East Chicago plant is now one of the most modern 
plants for the manufacture of merchant bar iron and steel; capacity about 
13C,009 tons per annum. We have also recently a in operation. a 
' new hard steel rolling-mill plant’at Marion, O., with a yearly eapacity of 

about 48.000 tons. 

In 1916 we acquired the properties of the Grand Crossing Tack Co., 
Chicago (V. 74, p. 940), manufacturers of open-hearth steel, ingots and 
: billets, wire products, woven-wire fence, nails, rivets, tacks, &c. This 

latter company was originally organized in 1883, with a capital of about 
' $10.099 and has since accumulated assets of about $4,000,000, solely from 
| profits. The capacity of its steel plant is about 60.000 tons. Two addi- 
|} tional open-hearth furnaces will be constructed to increase the production 
i to about 135,000 tons. 

Upon completion the total combined capacity of all plants will be over 
309,000 tons per annum. : 

Preferred Stock.—The purpose of this présent issue was to provide part 
of purchase price of Grand Crossing Tack Co. This stock has full voting 
power and no additional amount can be issued unless (1) total net assets 
are double, and net quick assets are equal to, the outstanding pref. stock, 
plus that proposed, after giving effect to its sale; and (2) the earnings appli- 
cable to preferred dividends are three times the annual dividend charge 
on all pref. stock, including that proposed. The assent of 75% of out- 
standing pref. is required to create a mortgage or incur indebtedness of 
over one year duration or issue stock prior to or pari passu with present 
issue. No common cash dividend shall be paid which shall reduce total 
net assets to less than double or tne net quick assets to less than 100% 
of pref. stock outstanding, nor until accrued dividends and sinking fun 
requirements of the pref. stock have been provided for, and the earnings 
ee to the pref. dividends are twice the requirements. Assent 
of 75% of outstanding pref. stock is required to change any of the above 
provisions. Annual sinking fund to retire the pref. stock at not exceeding 
115 and div., asum equal to 5% of the maximum pref. stock at any time out. 
Combined Earnings for Calendar Year 1916 (Last 3 Mos. Partly Estimated). 
Sales, less outgoing freight, discounts and allowances________ ~~ $7,522,119 
Net, after deducting mfg. costs, taxes, depreciation, &c______- 1,990,723 
Interest on all bonds now out, $150,000; bond sk. fund (15% of 440.008 


net earnings) , $298,608 

Applicable to divs. on this issue of pref. stock, $70,000 annually$1 ,542,114 

Value of Property.—The total value of assets, shown by Julian Kennedy, 
consulting engineer of Pittsburgh, Pa., and audit of accountants, is in ex- 
cess of $6,090,000. Total net assets, after deducting all indebtedness, is 
$3,260,000, equal to $326 for each share of pref. stock outstanding. The 
net quick assets are equal to $1,920,009, or equal to $192 for each share 
of pre®*. stock outstanding. : 

utlook.—The company’s domestic sales constitute weey much the largest 

one pong of its total business done, and neither it nor the Grand Crossing 

ack Co. has ever accepted any munition orders. On the basis of such con- 
tracts and the orders on the books, and in view of the increased production, 
the net earnings for 1917 should be largely in excess of those for 1916. 

Management .—The same since its organization in 1905, and, in addition, 
Samuel Hale (V..-Pres.), formerly with the Wisconsin Steel Co. 


| Iowa Southern Utilities Co.—Bonds Offerec 





a4 
: . Offered:-—The 
Chicago Savings Bank & Trust Co. is offering at 101 and 
interest, yielding 5.90% $550,000 First Mtge. sinking fund 
6% bonds dated Oct. 2 1916, due Oct. 1 1933, but callable 
on any interest date at 105 and int. 
The company was organized in Maine in 1905, under the name of Center- 
ville Light & ‘Traction Co. , and owns and operates the public utility pro) 
ties serving Centerville, and a street railway serving the city and exten 


to the town of Mystic. The company has just acquired all the property 
of the Centerville, Albia & Bowtheen y Ms 


-, which o ted a passenger 
freight electric railroad between Centerville and Albia, lowa. 
Kaufman Department Stores, Inc.—Stock Decrease.— 
The directors hay voted to decrease the pref. stock from $2,200,000 


to $2,125,000, tenders for sale of $75,000 of the pref. shares will be r 


ved 
ot Tew York office, 1261 Broadway, until 12 M to-day. V. 102, p. 


Keokuk (Ia.) Water Works Co.—Control.— 
See Middle States Water Works Co. below.—V. 103, p. 2241. 


Kewanee (Ill.) Boiler Co.—Stock Increase.— 








This company seceutly increased its authorized capital stock from $500, 
000 to $2,000, 

















Dec. 30 1916.] 
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Kings County Electric Light & Power Co.—New 
Convertible Debentures.—For the purpose of further extend- 
ing the business, the directors have voted to issue the re- 
maining $2,500,000 of the $5,000,000 6% Convertible 


Coupon Debenture Bonds, authorized by the stockholders 
Nov. 26 1912, such part of said proposed issue having been 
approved by the P. 8S. Commission on Dec. 4 1916. Sub- 
scription warrants will be issued shortly after Jan. 9 giving 
to stockholders of record at 3 P. M., Jan. 9 1917 the right 
to subscribe for the new bonds at par at the Franklin Trust 
Co.N.Y. and Brooklyn—until 3 P. M. March 1. Sub- 
scriptions will be payable 50% with subscription on or 
before March 1 1917 and 50% June 1 1917 with adjustment 
of interest. One share of stock will entitle the holder to 
subscribe for $15 of the Debenture Bonds. 


Further Data Per Circular, Dated Dec. 27 1916. 

The debenture bonds will be dated March 1 1913 and will have the 
Sept. 1 1917 and subsequent coupons uttached, and will be convertible 
into stock at the option of the holder at par, at any date prior to maturity, 
and will mature March 1 1925. Denominations $1,000 and $100 (c*). 

Stockholders may, if preferred, make payment in full on or before March 
1 and exchange their full paid ee on and after May 1 for bonds bear- 
ing the Sept. 1 coupon. , if desired, the second talment of 50% 
may be paid on the first day of any month subsequent to March, and 

rior to June, but when so paid must be accompanied by a check for the 

nterest at 6% on the amount of such payment from March 1; and on and 

— EY 4 1 the full paid receipt may exchanged for bonds the 
‘ coupon. 

Interest at 6% from date of receipt, will be allowed on all payments 
made on or before Feb. 15 1917, and will be paid at the office of the Trust 
Company when the receipts are exchanged for bonds. 


ional warrants must be bought or sold in the market so as to make | 


the subscriptions for even $100 bonds, or multiples thereof. 

Modified Order Accepted.—The company has formally 
accepted the modified rate order adopted by the P. S. Com- 
mission on Dec. 22, effective Jan. 1. The new order, it is 
estimated, will save consumers in Brooklyn over $675,000 
yearly as against $1,050,000 by the order of Oct. 27, now 
abrogated. 


Digest of Modified Order dated Dec.22 and effective for Cal. Year 1917. 
n and after Jan. 1 191? and for a period of twelve months thereafter the 
prices to be charged by the Edison Electric Illuminating Co. shall be: 
a) The maximum price for electric service, exclusive of the installation 
renewals of electric lamps, shall be 8 cts. per k. w. hour. 
(b) The general lighting rates shall be as follows : Eight csnts for the 
first two hours’ average daily use of the maximum demand; six cents for 
the second two hours’, and five cents for the excess over four hours’ average 
daily use of the maximum demand. Said maximum demand, except when 
determ by meter, shall be assumed to be not in excess of 50% of the 
consumer’s connected load for residences and not over 70% for other con- 
sumers, provided, however, that said maximum demand shall not in any 
case be assumed to be less than 14 k. w. : 
(c) The rates for current used for power under the maximum demand 


an 


contract shall be as follows: eight cents per k. w. hour for the first hour's | 


average daily use of the maximum demand; five cents per k. w. for the 
second hour and three cents per k. w. hour for all current in excess of two 
hours’ average daily use of the maximum demand. Said maximum demand, 


except when determined by meter, shall be assumed to be not in excess of ! 


80% of the connected load. No discount shall be allowed by said com- 
pany under said contract. 

The company shall not furnish to its customers gem lamps or other lomape 
of an efficiency of less than 114 watts per candle power and the c e for 
such lamps shall be based on the cost to the company. The maximum 

rice to be charged for the installation and renewal of incandescent lamps 
Furnished under any lamp service agreement shall be 44 of 1% perk. w. hour. 
If tungsten lamps of smaller capacity than fifty watts are furnished the 
company shall be entitled to m 
than the additional cost’ of the installation and renewal thereof.—V. 103, 
p. 2241, 2082. 


Kokomo (Ind.) Water Works Co.—Control.— 
See Middle States Water Works Co. below.—V. 103, p. 1985. 


(S. S.) Kresge Co.—November Sales.— 

1916—November—1915. Increase.| 1915-11 Mos. to Nov. 30-1915. 
$2,427,071 $1,912,862 $514,209 
—V.103, p. 1892, 1510. 


Laclede Gas Light Co., St. Louis.—10% Stock Divi- 
dend.—President, C. L. Holman, Dec. 14, says in subst.: 


Our new manufacturing plants, advantageous contracts made several 
years ago, and the unusual market developed for our by-products due to 
war conditions, have contributed to reduc operating expenses to such 
an extent that your directors, in July 1916, reduced the rate charged for gas 
from 80 and 60 cents to 75, 55and 45cents per 1,000 cubic feet, acco 
to quae? . This lesser rate has so far resulted in a reduction of 

ss earnings of about $25,000 per month. It is confidently expected, 

owever, that through the new avenues which will be opened to us in the 
adoption of the new schedule, and particularly as to the 45-cent rate, that 
es soon increase to the extent of materially adding to our gross re- 
ceipts. It is expected that larger quantities of gas, at a smaller rate of 
profit, per unit, will be sold. 

The company has been accumulating, out of net earnings during the 
past six years, a reserve for ‘“‘Dividend Common Stock."’ Until the ab- 
normal conditions of the present year developed, it was not considered 
wise to make a distribution thereof. The fund im that account has been 
considerably added to this year, and your directors felt that the stock- 
holders were now entitled to a distribution of that fund. Accordingly, 
on Dec. 14 a dividend of ig on [$10,700,000] common stock was de- 
clared, payable on Jan. 2, 1917, to holders of record Dec. 26, 1916. 

It is unlikely that present conditions, depending as they do largely upoa 
the war situation, will continue, although there will still be a profitable 
market for our residual products. : 

Your directors declared the dividend after a reduction in the gas rate 
to the general public, amounting to about $300,000 per year, had been 
made, and also after having ordered paid to employees of the company an 
additional 10% of their earnings during the past year. It is believed that 
under the extraordinary conditions stated that you will ee that this 
division of the company’s earnings with the public, the employees and the 
stockholders desirable, timely and in accordance with the well estab- 
lished policy of your compeniy. 

[This extra 10% dividend we learn officially is payable Jan. 2, 1917, in 
common stock to holders of the common stock appearing of record Dec. 
26, 1916.) V. 103, p. 2347, 324. 


Louisiana (Mo.) Water Co.—Conirol.— 
See Middle States Water Works Co. below.—V. 98, >. 527. 


Lukens Steel Co., Coatesville, Pa.—®Stock Sold.— 
Henry & West and White, Weld & Co. have sold, see adver- 
tisement on another page, at 98, $6,000,000 cumulative first 
peo stock (also a limited amount of common stock at 

per share, par $50). 

The stock is preferred as to assets and dividends. Red. all or part at 
the following bg et plus dividend: On or before Nov. 1 1917, at 102; 
thereafter until Nov. 1 1918, at 103; thereafter to Nov. 1 1919, at 104; 
then to Nov. 1 1920, at 105; then to Nov. 1 1921, at 106; thereafter at 110. 
Digest of Letter of A. F. Huston, Peso. of Lukens Iron & Steel Co., 

ec. . 

Organization .—Will be incorporated in Penna. and acquire all the capital 
stock and ultimately the entire property, &c., of the Lukens Iron & Steel 
Co. of Coatesville, Pa. (established in 1810) , free and clear except for current 
accounts (V. 92, p. 1314). This company rolled the first boiler plate in 


Inc. 
22,138,207 $17,599,397 $4,538,810 


e an extra charge therefor but not more ; 








the U. S. in 1820. Bpectsitase in marine and locomotive boiler plates. 
Owns entire capital stock of Allegheny Ore & Iron Co., owners of iron mines 
in Va. and two blast furnaces with 75,000 tons annual capacity. ; 
Proposed Capitalization— Authorized. Outstanding. 
7% cumulative first pref. stock ($100 par value) -__$6,000,000 
7% cum. convert. 2d pref. stock ($100 par value)_- 6,000,000 6,000,000 
Common stock ($50 par value) 10,500,000 10,500,000 
Plant and Property.—Covers about 230 acres and an adjoining 120 acres 
have been purch to provide for expansion. Equipment includes 140, 112 
and 84-inch plate mills and a 48-inch universal plate mill, each equipped 
with straightening rolls, shears, heating furnaces, &c.; a 34-inch by 108-inch 
slabbing mill. Company makes its own steel in two open hearth plants, 
(a) six 35-ton furnaces, two for acid steel and four for basic steel; and (0) 
ten 55-ton basic furnaces. Now being installed a new 204-inch. ee 
late mill, driven by a 20,000 h. p. compound condensing engine, to be the 


,000, 





argest in the world; also installing six new modern-type 100-ton open hearth 
furnaces. About 2,000 men are now employed. 

Capacity of mills now in use is about 300,000 tons per annum. With 
the completion of extensions, this will be increased to about 450,000 tons. 
In the year ended Oct. 31 1916 the company made and sold in excess of 
275,000 tons of its products. None of the product is being sold for the 
manufacture of munitions or war material of any kind. 

Earnings.—In the ten years from Nov. 1 1905 to Oct. 31 1915 total gross 
profits were $7,402,399; depreciation charges, $1,624,052, and net profits 
available for dividends $5,778,347. 

Net Profits After Depreciation Charges Not Less than the Following. 
. Cal. Yr. Cal. Year. Cal.Year. Cal.Year. 10 Mos. > 
1909-10. 1911. 1912. 1913. 1914. 1915. Oct. 31°16. 
$1,000,000 $300,000 $650,000 $1,300,000 $150,000 $300,000 $3,000,000 

With present comipetns the net profits for the year to end Oct. 31 1917 
should be not less than $8,000,000. 

Assels.—The balance sheet as of Oct. 31 1916, now being verified by audi- 
tors, shows net tangible assets in excess of $10,000,000, including net 
quick assets of over $5,000,000. The plant units now operated are carried 
at less than $1,650,000, while the new 204-inch mill and open hearth fur- 
naces represent an investment during the past year of over $1,300,000, 
with about $1,500,000 yet to be expended. 

Sinking Fund.—A semi-annual (M. & N.) sinking fund for both first and 
second pref. stock will receive 50% of the balance of net earnings after all 
divs. are set aside, one-half to be applied to the purchase (or call) of first 
pref. stock and one-half of second pref. stock at the lowest prices obtainable, 

| not in excess of the redemption prices. The second pref. fund may at 

| any time be ~ | lied to lst pref., and must be so applied in case no 2d 
pref. stock shal outstanding after Nov. 1 1919, the fund shall be reduced 
to at least 25% of the net earnings, provided Ist pref. stock shall then 

, have been reduced to $2,500,000 or less. 

' Management.—Present management in charge since 1881 remains, and 

: retains a majority of stock. 


| Memphis (Tenn.) Consolidated Gas & Electric Co.— 
, Agreement With City— NoMunicipal Plant at Present.—Re- 

duced Rates.— Merger.—On Dec. 11 the City of Memphis 

and representatives of the two lighting companies came to 
; an agreement on the light question on the following basis 
‘as reported by the ‘‘Memphis Appeal,” this resulting in the 
| cancellation of the city’s authorized $1,500,000 bond issue 
‘and the indefinite postponement of all plans for a municipal 
i lighting plant: 

(1) The rate for electric lighting will be six cents for the first 80 k.w. 
hours; five cents for the next 120; four cents for the next 300 and three cents 
for all in excess of 300, with a service charge of 30 cents; provided, that no 
; consumer’s bill shall total more than 7% cents because of the service charge. 


(2) The power rate is to remain the same as now charged. 


i 
(3) The rate for gas will be $1 per thousand for the first 2,000 feet and 
| 80 cents per thousand for each 








ditional 1,000 in excess of 2,000, with a 
minimum gas bill of 60 cents. 


(4) The rate for street lamps, electrically lighted, will be $50 the year. 
; Gas lamps are not considered in the agreement. 

(5) The Merchants Power Co. (V. 102, ». 1350, V. 101, p. 135) and 
the Memphis Consolidated Gas & Electric Co. will consolidate and pay 
to the city $100,000 in cash. 

(6) The franchise of the consolidated company will be extended to 1943, 
but the city does not grant an exclusive franchise nor relinquish its right 
at any time to build a light plant. 

Rates herein provided to begin as of Jan. 1, 1917. They mean a general 
caving to the light and gas consumers at Memphis of approximately $350,- 

a year. 

The extension of the light franchise until 1943 came about because the 
Consolidated Gas & Electric Co. has an issue of bonds which runs to that 
date. Its frsnchise really expired in 1935. The franchise of the Mer- 
chants Power Co. expires in 1930. 

The city will continue its right to build a municipal plant at any time 
it sees fit, and it will also have the right, whenever it does build and erects 
25 miles of lines, to compel the Consolidated company to meet the rate 
charged by the city’s plant. V 89, p. 474; V. 76, p. 708. 


—_ eee . SR Bas ee were OO ee 
Merchants Power Co., Memphis.—Rates—Merger.— 
—& See Memphis Consolidated Gas & Electric Co. above. V. 102, p. 1350. 


_ ry ee ane 
Metropolitan Coal Co., Boston.—~Sitock Dividend, &c.— 
The authorized capital stock having been increased from $2,000,000 (of 

which $1,900,000 is outstanding) to $3,000,000, it is announced that $760,- 

000 of the new stock is to be issued before Jan. 1 as a stock dividend of 

40% representing accumulated surplus, and increasing the outstanding 

stock to $2,660,000. A majority ($951,600) of the stock is owned by the 

Consolidation Coal Co. of Md. 
Assets— Dec. 21°16. Mar .31'16 | 

Real est. & mach. $932,202 





Liabilities—} Dec.21'16. Mar.31'16. 
$818,340 Capital stock ...-.$1 — $1,900,000 








Horses,vehicles &c 181,076 149,474 Special stock ----.- 00,000 400,000 

Supplies, &c__--_- 475,078 356,635 | First sinking fund 

Cash &debtsreec._. 735,699 692,117; 434% bonds... 208,000 208,000 

Steamships -----.- 85, 85,000 | Accounts payable. 698,620 200,519 

Securities. _.....- 1,354,450 853,731 Floating debt-.... -.-.... 446,777 

Geotgwill .u....<4 J 400,000 | DID si ccwcs<e 956,885 200,000 
I ie $4,163,505 $3,355,296; Total .....----. $4,163,505 $3,355,296 


The batance sheet as of March 31 1915 included ‘‘securities’’ at only 
$470,594, and showed “surplus” of $200,000.—V. 102, p. 1980. __ 
Michigan Limestone & Chemical Co.—Pref. Stock 
Offered.—Allard, Kinnear & Co., Ine., are offering at par 
($25 a share) an additional $250,000 7% cumulative pref. 
stock, the proceeds of which will be used to construct a plant 
at Buffalo for the manufacture of agricultural lime for fer- 
tilizing purposes; also for the completion of a breakwater 
at Calcite, Mich. A circular shows: 
Capitalization (the Amount Outstanding Including the Present Offering). 


Authorized. Outstand'g. 
7% pref. stock cumulative (dividends Q.-J. 15), 


preferred as to assets and dividends; voting | ea 
retirement at 105% provided for by sinking d__-$2,000,000 $1 750,000 


CO GH es Senn cpuebisiinvatbaneuceseivcdie 500, 

6% coupon serial bonds, retired to date____--__ $150,500 (closed) 499,500 
The bonds mature $65,000 yearly (Jan. 1), but under the plan for 

part of the net mg to retire them the entire issue should be ret: 

not later than July 1 1919. No new bond issue can be authorized 


t 
with the consent of at least 60% of the entire outstanding capital ‘Sook. 
preferred and common. 


The company owns on Lake Huron, in Sresaes: 
eposit of limestone (stated to be about 97% chemically ure 
capacity of 20, tons 


of ed stone per day. customers include such oompennss as the 

United States Steel Corp. wanna Steel Co., the Buffalo U: 
nace Co., the Union Carbide Co., &c. A e portion of the output, 

it is stated, is under contract for five to ‘he t 


. T 
includes as President W. F. Whi White Inv Co.; 


G. White and W. 8. 





te, t_of 
R. Walter Leigh, V.-Pres. Maitland, Coppell & Co.; J. 
V. 102, p. 1721. macs 


Kinnear. See also 
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Middle States Water Works Co.—Bonds eS 
i 


Halsey, Stuart & Co. have issued a circular regarding the 
block of $1,377,000 First Mortgage 6% collateral gold bonds, 
dated Nov. 1 1916 and due Nov. 1 1936 (see V. 103, p. 2347). 


Digest of Statement by Pres. J. H. Purdy, New York, Dec. 18 1916. 

Organization.—Organized under laws of Delaware in Nov. 1916 primarily 
to acquire and hold the securities of companies operating water-works 
ee ame The company now owns (a) all of the $1,377,000 (1st Mtge.) 

onds and all of the $1,605,000 stock of Kokomo (Ind.) Water Works Co. 

(organized 1887, V. 103, p. 1985); City Water Co. of Marinette, Wis. 
(organ. 1887, V. 95, p. 1544); City Water Works Co. of Merrill, Wis. 
(organ. 1887, V. 95, p. 1544); Keokuk (la.) Water Works Co. (organ. 1877, 
V.103, p. 2241); Mt. Vernon (Ind.) Water Works Co. (organ. 1886, V. 95, 
p. 1545); the Louisiana (Mo.) Water Co. (organ. 1887, V. 98, p. 527); 
(b) the entire $2,000,000 capital stock of the Wichita (Kan.) Water Co. 
(organ. 1882, V. 98, p. 528). The appraised value of the physical prop- 
erties of these companies is largely in excess of the amount of our out- 
standing Ist Mtge. collat. 6s. 

Capitalization on Completion of Present Financing— Auth. 
Capital stock ($345,000 is preferred stock)... -- $3,664,900 $3,664,900 
First Mtge. 6% collat. gold bonds, due 1936_______ (See below) 1,377,000 

These bonds, secured by pledge of all the stocks and bonds of six of the 
seven subsidiary companies and by all the stock of the seventh company, 
are issued to readjust the funded debts, retire floating debt and for addi- 
tions and improvements to the properties of subsidiary companies. 

Additional bonds may be issued only as follows: (1) On pledge of an 
equal principal amount of 1°’ Mtge. bonds of subsidiary companies, pro- 
vided that (a) the latter be .us do not at their face value exceed 80% of the 
cost of additions and in::. ovements, and (0) the consolidated net earnings 
of the Middle States Cc. are 114 times total interest charges, and the net 
earnings of the subsidiary in question 1% times its Ist Mtge. interest, in- 
cluding all bonds proposed. Moreover, the property covered by any bonds 
of an issue not previously deposited shall on independent appraisal show a 
value at least 25% in excess of the amount of Ist Mtge. bonds outstanding, 
and net earnings 1 4% times lst Mtge. interest, incl. bonds then to be issued. 

To insure adequate le gx 9% of the gross earnings of each company 
whose bonds are pledged hereunder shall annually be set aside as a main- 
tenance and replacement fund, of which at least 4% shall be included in 
operating expenses. 

Franchises.—The subsidiaries are operating with no competition, and in 
Kokomo, Marinette and Merrill have indeterminate permits, while in Mt. 
Vernon our subsidiary has the right to an indeterminate permit any time 
orior to July 1 1917. The Louisiana franchise is considered perpetual. 
The remaining two franchises expire in 1917 and 1922, but no unusual diffi- 
culty is anticipated in arranging for their prompt renewal. 

Territory Served.—The combined systems embrace 296 miles of pipe; 
filter plants of 10,700,000 daily capacity; high service pumping equipment 
of 49,625,000 gallons nominal daily capacity, and additional low service 
and relay pumps of 13,750,000 daily capacity. The pumpage of the com- 
bined plants during the past year was 3,477,275,000 gallons, supplied to 
21,185 consumers. The water supply in each is ample and has been selected 
with great care. The cities served are well established, the total popu- 
lation served, including the city of Wichita, according to the U. 8S. Census 
figures, having increased as follows: 1890, 74,342; 1900, 84,916; 1910, 
116,774; present estimated population in excess of 140,000. 


Consolidated Statement of Earnings of Constituent Cos.—Years end. April 30. 


Outstand’g. 





1915-16. 1914-15. 1913-14. 

Gross income from all sources_.........--- $237,799 $232,896 $220,498 
Oper. exp., including maintenance (4%), 

taxes, interest on loans, &c-___...._._.- 117,102 116,423 112,592 

OG WR. a oicn Sie deanna $120,696 $116,473 $107,906 


Add: Income accruing to the Middle States 
Co. through ownership of the entire stock 
of the Wichita Water Co 36,122 35,682 
BOON RUE a sno oc ti eee waka $156,818 $154,882 $143,588 
Annual interest on these $1,377,000 Ist Mtge. collateral 6% bonds 

requires $82,620. 

Aanagement.—All of the outstanding capital stock of the Middle States 
Co. is owned by the American Water Works & Electric Co., which is ex- 
tensively engaged in the operation of water-works properties and employs 
for their benefit expert engineers, operating chemists and ‘accountants. 
—V. 103, p. 2347. 

Midwest Refining Co.—Oil Field Control.— 

See Elk Basin Petroleum Co. above.—V. 103, p. 2242, 65. 


Minerals Separation North American Corp.— 

The U. 8S. Supreme Court having established the validity of the basic 
patent for froth flotation (i.e. using 1% or less of oil) notice is given 
that this company, which co.trols all rights under this process in North 
America, is ready to grant licenses for the use of this process to those who 
wish to install and use it. Those who have infringed the patent must 
first however settle for past infringement. The company announces its 
intention to enforce its patents and will stop all infringements. In San 
Francisco the company maintains a laboratory for meg | ores by flotation, 
and samples sent to its Chief Engineer, Mr. Edward H. Nutter, at Mer- 


38,409 





cnants Exchange Bldg., that city, will be tested at minimum ense to 
prospective licensees. The company’s New York office is at 61 Broad- 
way. 


See aforesaid decision in ‘‘Engineering & Mining Journal” of N. Y. 
for Dec. 16 and 23. 


Mt. Holly Paper Mills, Inc.—Stock Offered.—Hollister, 
White & Co., Boston, are offering at 102 and div. the unsold 
portion of $150,000 7% cumulative pref. stock of this com- 
pany. Preferred as to assets and dividends. 


This company, incorporated in Mass., Is located at Mt. Holly Springs, 
Pa., and manufactures pole-dried and other high-grade writing papers. 
Capitalization consists of $150,000 authorized and outstanding common 


stock and $182,500 outstanding (including this issue) pref. stock ofa total 
authorized of $200,000. 


Mount Vernon (Ind.) Water Works Co.—Conirol.— 
See Middle States Water Works Co. above.—V. 95, p. 1545. 


Nashua (N. H.) Manufacturing Co.—Sitock, Etc.— 

The shareholders voted Dec. 27 to authorize the directors to take such 
steps Fa be necessary to procure the passage of an Act by the New 
Hampshire Legislature authorizing the capital stock to be increased to not 


exceeding $5,000,000. 

Incorporated in 1823. In January 1916 the outstanding stock was 
increased from $1,000,000 to $1,450,000 for purchase of the Jackson Co. 
of Nashua. Company manufactures cotton flannels, domets and blankets 


operating 172,560 spindles and 4,568 looms. 


BALANCE SHEET OCTOBER 31. 
1916. 1915. | Pe lice 1916. 1915 
Assels— ‘ $ |  Liabilities— 3 3 
Perman’tinvest. 1,450,000 1,000,000 | Capital stock___1,450,000 1,000,000 
Cotton, goods & | Profit and loss__1,494,995 1.210.700 
supplies ____- 3,173,962 1,592,768 | Notes payable_-3,170,000 1,920,190 


Accts.rec.&cash1,505,348 1,538,122 | Int. accrued, &c. 


Tote: oi ost 6,129,310 4,130,890} Total -___-_- 6,129,310 4,130,890 


President, Francis Peabody, Jr.; Frederic Amory, Treasurer, 82 Devon- 
shire St., Boston. 


Nevada-California Electric Corp.—Accumulations.— 


A dividend of $1.25 (14%) has been declared on the $5,341,300 pref. 
stock, payable Jan. 30 to holders of record Dec. 30. his pays up all 
the accumulations to Jan. 1, 1917.—V. 103, p. 1035. 


New Jersey Zinc Co.—10% Exzira Divided.— 

An extra dividend of 10% has been declared on the $35,000,000 stock, 
payable Jaz. 10 to holders of record Dec. 30. The regular quarterly 4%, 
was also declared rene Feb. 10 to holders of record Jan. 31. In 1916 
extra dividends of 60% were paid. Compare V. 103, p. 2083, 1690. 


Nipissing Mines Co.—Exzira Dividend.— 








An extra dividend of 5% has been declared on the stock, along with the 
regular quarterly 5%, both oa Jan. 20 to holders of record Dec. 30. 
Th° same amount was paid in Oct. last.—V. 103, p. 1215, 141. 





Northern Idaho & Montana Power Co.—Reorganiza- 
tion.—President Elmer Dover has been appointed receiver 
with a view to a friendly reorganization, not only placing 
the company on its feet, but also providing it with funds for 
immediate and future construction with which to provide for 
its growing business. The plan of reorganization will proba- 
bly be announced by the middle of next week, the committee 
in charge of the matter consisting of C. A. Coffin, H. M. 
Byllesby, W. P. Bonbright, F. W. Stehr and J. J. O’Brien 
(of Byllesby & Co.). An approved statement says in subst.: 

The company, which has about 12,000 electric consumers, supplies elec- 
tric energy for light and power to a large territory, including Kalispell, Sand- 


point, the Willamette Valley and Coos Bay, in all some 35 communities in 
Idaho, Washington, Montana and Oregon. 

The earnings for the last three or four years have been seriously affected 
by the business Sopeeetia in the Pacific Northwest, but within the last few 
months there has been quite an improventent in revenues. The Standard 
Gas & Electric Co. will not suffer from the changes proposed, since it has 
heretofore received no return on its minority interest in the stock, and has 
found the enterprise something of a drag. This condition of affairs will 
no doubt be relieved by the intended reorganization. For several years 
the property has not earned its full interest charges, the deficit having been 
met by the company’s bankers. 


Capitalization— Bonds. Pref. Stock. Com.Stock. Notes. 
CeO os seine se ps oe oe $4,631,500 $2,500,000 $4,000,000 $405,720 
Standard owns_._........- 76,500 81,600 1,385,800 None 


EAs 
For 1915 the company earned $642,727 gross, a decrease of $19,000, 
and $277,953 net, a decrease of $13,000. Compare V. 99, p. 535. 


Ohio Cities Gas Co. (Columbus, 0O.)—New Stock.— 
President B. G. Dawes in circular of Dec. 12 says in subst.: 

The directors have decided to extend to the common stockholders of 
record Dec. 27 the pivicee of subscribing for $1,003,925 common stock, 
consisting of 40,157 shares, of the par value of $25 each. Subscription 
warrants will be issued shortly after Dec. 27. Each common stockholder 
will be entitled to subscribe for the new stock at $85 per share, to the ex- 
tent of one-eighth of his registered holdings of common stock. Fractional 
warrants must be exchanged on or before Jan. 19, 1917, for full warrants 
in order to subscribe. Subscriptions (for full shares) must be made to 
Guaranty Trust Co., 140 Broadway. N. Y., in New York funds, or at 
the office of the company, Columbus, O., no iater than Jan. 22, 1917. 
The new stock will be delivered as soon as practicable thereafter. 


Notes Offered.—The Guaranty Trust Co. of N. Y., is 
offering the $5,000,000 new 6% serjal gold notes, dated 
Jan. 1 1917 and maturing $625,000 semi-annually beginning 


July 1 1917, and ending Jan. 1 1921. See Adv. Dept. 

Total auth. $5,000,000. enom. $1,000, registerable as to principal 
only. Interest payable J. & J., without deduction for normal Federal 
income tax. eemable in whole or in ye on any iriterest day on 30 
days’ notice at 102% and int. on or before July 1 1918; thereafter at 101% 
andint. Trustee, Guaranty Trust Co. of N. Y. 

Prices asked for notes maturing July 1 1917, 100%; July 1 1918, 100; 
Jan. 1 1918, 1004; Jan. 1 1919, 9934; other maturities 9944 in each 
case ‘‘and interest’’. 

Digest of Letter from Pres. B. G. Dawes, Columbus, O., Dec. 21 1916. 

Organization.—The company is both an operating and holding company, 
and its properties consist of the following units, each unit operating 
separately: (1) Public Utility Cos. whose franchises expire as showa. (a) 
Columbus Gas & Fuel Co. (franchise perpetual); (b) Federal Gas & Fuel 
Co. (of Columbus, franchise till 1924); (c) Springfield Gas Co. (1934); (d@) 
Dayton Gas Co. (1930). (2) Oil Divisions (a) Ohio Div., producing oil; 
(b) West Virginia Div., producing oil, gas and gosoline; (c) Oklahoma Div., 
producing oil, gas and gasoline; (d) Ardmore Refining Co. of Ardmore, 
Okla.; (e) International Refining Co. of Cushing, Okla., refining oils. 
(f) Refinery, now under construction at Cabin Creek Junction‘ W. Va. 

Securilty.—These notes will be direct obligations of The Ohio Cities Gas 
Co. and will constitute its only funded debt. The company covenants that 
so long as any of the notes are outstanding, neither the company itself nor 
any subsidiaries will mortgage or pledge any of its properties or incur directly 
or indirectly any debt or liabilities (except in the ordinary conduct of 

usiness, or by way of purchase money mortgage, or by assuming existing 
mortgage indebtedness upon property hereafter acquired). 

Gas Business.—Owns practically the entire issues of capital stock 
of the four utility companiest above mentioned which, with properties ~ 
having a combined tax valuation of $8,400,000, do the entire gas business 
in the cities of Columbus, Springfield and Dayton, Ohio, and contiguous 
territory. The population served approximates 460,000, the consumers 
102,641, and there are 1,080 miles of mains. These companies obtain their 
natural gas from The Ohio Fuel Sup lv Co. and The Logaa Natural Gas 
Co. under coatracts, the earliest of which expires in 1924. ‘The cities 
served are growing rapidly. 

Ohio Oil gen ee ge get 60,000 acres of leased territory and 
1,200 acres owned in fee, on which lands there are 100 producing wells, 
having a daily production of more than 900 barrels. Includes storage 
tanks, pipe lines, 15 additional wells are now being drilled. The oldest 
wells were drilled in 1909 and show excellent staying qualities. 

West Virginia Division.—Approximately 85, acres of leased land, 
principally in Boone and Kanawha Counties, in W. Va., having 19 gas 
wells with a daily open flow of 25,000,000 cubic feet, and 50 oil wells with 
a daily production of 2,500 barrels; 25, acres may be considered as 
developed gas land, while 60,000 acres are possible oil territory. The oil 
comes from a depth of 2,500 to 3,200 feet. Property includes storage 
tanks, six miles of steam tramway, oil lines, water lines, machine shops 
gas engines, &c. The first unit of a gasoline compressing — has started 
operation, and four additional units will be installed in 1917. 

Oklahoma Division.—Consists of the Gunsburg and Forman_ pro ies 
recently acquired, comprising 26,500 acres, of which territory 20, acres 
are undeveloped, and some 6,500 acres in the Nowata, Cushing and Heald- 
ton fields in Oklahoma are producing about 5,500 barrels per day from 
622 wells. The Cushing properties include a gasoline compressing plant. 
The proceeds of these notes will be used to provide part of the purchase 
price of these properties. 

Ardmore and International Refineries.—Located at Ardmore, Okla., and 
Cushing, Okla., respectively, have a combined refining capacity of 11,000 
barrels per day. Include real estate, pipe lines, refinery_ equipment, 
substantially 1,400,000 barrels of tankage, tank cars, about half of 
which are leased, together with about 1, ,000 barrels of crude and refined 
oils on hand. The entire issues of stock of The Ardmore Refining Co. 
and the International Refining Co., owning these refineries, have recently 
been acquired by the Ohio Cities Gas Co., which purchase will be financed 
with proceeds of the company’s common stock presently to be sold. 

Combined Earnings of All Properties for 12 Months ended Oct. 31. 

Gross Earnings of All Divisions— 1915-16. 1914-15 


Wow gan comment ee he eee $3,456,291 $3,179,190 
Ohio Oil and 267 








est Virginia divisions...........--- 487 ,271 442, 

unsburg and Forman properties and Int. Refineries———N ot Reported 

Net Income after deducting Operating Expenses— 
a Matntononce, Tents and Lace sina $3,300 1915-16. 1914-15. 

r gas companies after pa nt. on $3,300, - 

000 (cloned) mtge. bonds. $732,897 $691,270 
Ohio Oil and West Virginia divisions after deducting 

inrberemt ooo is ce ee ce ee ee ee 1,244,042 330,414 
Gunsburg and Forman properties and two Refineries 2,991,317 See Text 

Total net —All properties_____.._._______ ---._- $4,968,256 


Interest on these notes calls for oniy $300,000. 

Equity.—The company has outstanding $9,002,100 pref. stock and $8,- 
031,500 common stock, which represent tne equity in the property; present 
quoted prices for this stock indicate a value in excess of $35,000,000, junior 
to these Serial notes.—Compare V. 103, p. 2243, 2083. 

Ohio Land & Ry.—Operation.— 
See Buckeye Land & Ry. above and Sunday Creek Coal Co. below.— 
Ohio Leather Co., Youngstown, O0.—£zira Dividend.— 


An extra dividend of 2% has been declared on the common stock, along 


with the regular quarterly 144%; also 1% % on the pref. stock, all payable 
Dec. 31 to holders of record Bec 90 Ay" 80, D. 1734. 
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Ohio Oil Co.—Stock Dividend Proposed.—Ownership.— 
Pres. J. C. Donnell at ee A O., Dec. 20, issued a statement regarding 
the special meeting to be held Jan. 31 1917 to consider increasing the 
_ capital stock from $15,000,000 to $60,000,000 by raising the par value of 

the shares from $25 to $100. Mr. Donnell says: “If the increase of capital 
stock is authorized by the stockholders, it is proposed by the directors to 
distribute the same by stock dividend pro rata among the stockholders, 
this distribution to be made as soon as can be conveniently done.” 

See Elk Basin Petroleum Co. above.—V. 103, p. 2347, 1986. 


Oklahoma Producing & Refining Co.—Sale.— 
See Sinclair Oil & Refining Co. below.—V. 103, p. 1795, 849. 


Pan-American Debenture Corp. (of Va.), N. ¥.—Re- 
vised Statement—Dividends—New Name.— 


The corporation has declared a dividend of 6% on the $500,000 6% pref. 
stock, payable in quarterly installments of 144% the Ist of Jan., Apr., July 
and Oct. to holders of record Dec. 21, 1916, Mar., June and Sept. 21 1917. 

The Westinghouse Electric & Mfg. Co. has recently purchased a large 
interest in this company, formerly known as the Public Utility Debenture 
Corp. (see V. 96, p. 1560), but has not, as has been recently stated, pur- 
chased control. The management contemplates an enlargement of the 
company's scope of activities, especially in the South American investment 
field. The following have been added to the board: Guy E. Tripp, Chair- 
man of the board of Westinghouse Electric & Mfg. Co.; J. R. Bruce, New 
York agent of the Royal Bank of Canada, and William M. Ramsay, New 
York agent of the Merchants’ Bank of Canada. 


Passaic Cotton Mills, Inc., N. ¥.—Bonds Called.— 

It is announced that funds have been placed with the Bankers Trust Co. 
for the redemption of 10% of the outstanding 2d pref. stock of this com- 
pany.—V. 102, p. 527. 


Peoples Water Co., Oakland, Cal.—Sald.— 

E.S. Heller, representing the East Bay Water Co., bid in this company’s 
—~ at foreclosure sale on Nov. 29, for $12,690,400. The reorgan- 
zation plan was outlined in V. 103, p. 1691. The committee now repre- 
sents $4,764,000 of the underlying bonds and $4,374,000 Peoples Water 
Co. bonds.—V. 103, p. 1986, 2160. 


Pittsburgh Steel Co.—Results for First Quarter.— 
19 « 


Three Months ended Sept. 30— 916. 1915. Increase. 
ge on a REE SE SEES RE pee ae ee $6,374,203 $4,431,778 $1,942,426 
Sey ee on 2,213,053 673,352 1,539,701 


—V. 103, p. 1300, 1122. 
Platt Iron Works Co.—Interest Payment.— 


This company gives notice that it will pay through the Central Trust 
Co., 54 Wall St., N. V., on and after Jan. 2 1917 the Aug. 1914 coupon 
(No. 4) on the Ist Mtge. 6% gold bonds.—V. 95, p. 622. 


Prest-o-Lite Co., Inc.—Capital Increase.— 

Shareholders on Dec. 28 voted to increase the authorized capital stock 
ph gee — of no par value to 100,000 shares of no par value. 
—Vv. » Dp. i 


Public Light & Power Co. (of Mass.), Chattanooga, 
Tenn.—Bonds, &c.—Stranahan & Co. are offering at 92%, 
(with 20% bonus of common stock) a block of the 1st 
Mtge. 5% sinking fund gold bonds of 1915, due Feb. 1 1945. 


Amount authorized, $5,000,000; issued and now to be issued, $1,200,000. 
Interest F.& A. Denom. $1,000 and $100 c*. Callable on any iat. date at 
105 and int. Teustee, Industrial Trust Co. of Providence, R Annual 
sinking fund, beginning Jan. 1 1918 of 10% of the net earnings for the re- 
tirement of the bonds after payment of accrued interest. The President, 
J. W. Adams, has had a wide experience with public utility operations 
throughout the country. 


Digest of Statement by Pres. J. W. Adams, Chattanooga, Dec. 1 1916. 

Territory.— The company furnishes light and power without competition 
to a prosperous and growing section of the southern part of Central Ten- 
nessee and Northern Alabama, including with its 175 miles of transmission 
system the following towns: Jasper, Tracy City, Decherd, Shelbyville, 
Lewisburg, Cornersville, Scottsboro, Fackler, South Pittsburg, Richard 
City, Monteagle, Estill Springs, Wartrace, Hollywood, Bridgeport, Se- 
wanee, Manchester, Dayton, Normandy, Stevenson, Winchester, Tulla- 
homa, Rockwood, Kingston and Cowan. 

The eastern towns are located in the industrial belt of the South—the 
northern district is in the Cumberland Mountain range, from which large 
amounts of coal, lumber and iron ore are shipped. In these mountains 
are to be found numerous summer resorts, the University of the South and 
the Monteagle Assembly, the home of the Southern Chautauqua. The 
western portion comprises some excellent agricultural lands. number 
of large corporations have properties here—the U. 8S. Steel Corporation 
Dixie Portland Cement Co., Consolidated Coal Mining Co., Eagle Pencil 
Co. and others. The coal mines, cotton mills, lamber mills and other 
manufacturing plants are taking advantage of the low cost of hydraulic 

wer. It is estimated that the coal-mining districts alone will requice at 
east 20,000 aD. Contracts have also been signed with the railroads for 
the electrification of passenger, pumping and coaling stations. 

From further sale of its securities the company proposes to extend its 

m to about 50 towns. 

Power.—The company owns and operates four hydro-electric stations, 
py meet mee by steam plants as auxiliaries and by power purchased under 
a favorable contract with the Chattanooga & Tennessee River Power Co. 
at its hydro-electric station at Hales Bar on the Tennessee River. We have 
secured by ownership and option other water-power sites that can be 
developed at a relatively low cost, which, when completed, will have a 
capacity of 30,000 additional h.p. Only a small percentage of the normal 
demand for power and light has heretofore been supplied in this territory. 

Franchises.—We_ have liberal franchises operating in all the territory 
under perpetual rights and in the larger towns exclusive ones from 20-30 yrs. 

The Company has progressed in a most logical and satisfactory manner. 
Each unit that has been developed or acquired has started with a profitable 
income. Under this metnod of operation, contracts are secured assuring 
a sufficient income to yield a satisfactory profit before construction expendi- 
tures are made. See also V. 100, p. 1677; V. 101, p. 2077. 


Riordan Pulp & Paper Co.—Sub. Co. Net Profiis.— 

This company has announced that the net profits for the current year 
of the Ticonderoga Pulp & Paper Co., control of which was recently secured 
V.103, p. 2083), after allowing for bond interest, sinking fund and preferred 
ates exceed 100% on the outstanding com. stock.—V. 103, p. 


Royal Dutch Co. for the Working of Petroleum Wells 
in Netherlands India.—Certificates.— 
Eugene Mayer, Jr. & Co. will make delivery on Jan. 2 of temporary 


certificates for the American shares representing stock of this company .— 
V. 103, p. 2243, 2160. 


San Diego Consol. Gas & Electric Co.—Securities.— 

This company has applied to the Cal. RR. Commission for authority 
to issue $312,C00 Ist Mtge. 5% bonds at 95 and $14,600 pref. stock at uot 
less than par. The proceeds of the sale to be used to pay off floating debt 
and promissory notes, construction, &c.—V. 102, p. 1631. 


Seneca Copper Co.—New Company Incorporated.— 

This company was incorporated at Albany on Dec. 27, with 200,000 
shares of no par value authorized and outstanding, full-paid and non- 
assessable. There are no bonds or other fixed charges. 

Through stock ownership, controls the Seneca Mining Co., in Keweenaw 
County, Mich., adjoining the Phe may of the Ahmeek and Mohawk, and 
4% miles from the Calumet & Hecla. The property consists of about 1,880 
acres. Engineers estimate that Seneca ground contains 400,000,000 Ibs. 
of copper. The company begins with a working capital of $1,000,000 cash 
in the treasury after purchase of properties. 

Directors include Fred Lewisohn, Walter Lewisohn, T. F. Cole, P. A. 
Clark, Hamilton Fish Jr., W. F. Bartholomew, E. C. Westervelt. 


pr ethas Ry een ye 
ra dividend o ,.it is stated, has been declared on th “ 
along with the regular quarterly 134%, both payable Jan. 1.—V. 95. p. 55. 


Sinclair Oil & Refining Co.—Sub. Co. Acquisitions.— 

The Sinclair-Cudahy Pipe Line Co., transportation subsidiary, has pur~- 
chased from the Tidal Oil Co. a 6-inch trunk line, 34 miles in length, run- 
ning from the property recently acquired by the Crystal Oil Co. (which is 
controlled by the Sinclair interests), to Tulsa, Okla. This line is to be 
taken into the Interstate trunk line now under construction from Drum- 
right, Okla., to near Chicago, Ill., and with the additional gathering lines 
located in the mid-continent field of Okla. and Kan., will total about 1,500 
miles of trunk and gathering lines. The Crystal Oil Co., we are further 
informed, has purchased from the Tidal Oil Co. an undivided half-interest in 
4,700 acres of leases located near Hominy, Okla., with a daily production of 
12,000 pbbls., at a price in excess of $6,000,000. The other half- 
aed was recently purchased by Okla. Producing & Ref. Co.—V. 103, 
D. 7, 670. 


Smith Motor Truck Corp.—Initial Dividend.—An initial 
dividend at the rate of 8% per annum has been declared on 
the pref. stock for the period from Nov. 27 to Dec. 31, pay- 
able Jan.15 to holders of record Dec.31.—V.103,p.2244, 2160. 


Southern Canada Power Co., Ltd., Montreal.—Bond 
Offering.—_W. F. Mahon & Co., Halifax, N. S., are offering 
at par with a bonus of 50% common stock, $400,000 6% 
Ist & Ref. Mtge. of 1913 sinking fund gold bonds. 


Due Sept. 1 1948. Int. payable M. & S. Authorized capitalization, 
$3,000,000 common stock and $5,000,000 Ist & Ref. M. 6s ; outstanding, 
$1,300,000 stock and $1,300,000 bonds, including both the present issue and 
$139,000 held to retire $139,000 underlying bonds. 

Incorporated Aug. 18 1913 and owns water powers on the St. Francis 
River, Province of Quebec, and proposes to make its first hydro-electric 
development at Hemmings Falls as soon as labor conditions improve, the 
capacity to be 20,000 h. p. at normal and 12,000 h. p. at minimum flow of 
the river. Now owns or controls: St. Johns Electric Light Co., the Gas 
Electricity & Power Co. of St. Hyacinthe, the Drummondville Municipal 
Lighting & Power system and the Iberville Municipal Light & Pow. system, 

The gross earnings for the year ending Sep. 30 1916 amounted to $148,- 
533 (against $120,377 in 1914-15); gross income for 1915-16, $83,351; 
bond interest, $62,000, and surplus, $21,351.—V. 101, p. 1758. 


Spicer Mfg. Corp.—Initial Dividend.—Initial dividends of 
2% each have been declared on the $1,500,000 Ist pref. 
stock and $500,000 2d pref. stock, both payable Jan. 1 to 
holders of record Dee. 23. See adv. in last week’s ‘“‘Chroni- 
cle.”,—V. 103, p. 1597, 1215. 


Spring Valley (Cal.) Water Co.—Promissory Notes.— 

This company has filed an application with the Cal. RR. Commission 
for authority to issue $500,000 5% promissory notes and to pledge to note 
purchasers 550 of its bonds to secure payment, the amount realized from 
the sale being to reimburse the company in part for capital expenditures. 
The notes are to bear interest at 5%, payable monthly, are to be 
dated Dec. 31 1916, and to mature in eight months, payable on any int- 
erest date at 100%% if paid before Sept. 1 1917. The bonds pledged 
are to be at ie rate of 110 of the bonds to the face value of the notes.— 
V. 102, p. 1537. 


Sunday Creek Coal Co., Columbus, O.—Receivership.— 
At Columbus, O., on Dec. 19 John H. Winder, the General 
Manager, was appointed receiver of the Sunday Creek Coal 
Co. by Common Pleas Judge E. B. Dillon in the Franklin 
County Court on the application of the Webster Mfg. Co. 
upon judgment for $3,000 on a note. 


Statement by President John S. Jones. 

When the present management took charge of the Sunday Creek Co. 
it intended to operate it, adjust its matters and get it on a good reorganized 
basis. It was found, however, that its indebtedness exceeded anything 
anticipated, and its mortgage indebtedness, about $12,000,000, with heavy 
interest and sinking fund charges, gradually made it apparent that its under- 
taking was a serious one. 

The Sunday Creek Coal Co. was made up of a number of different com- 
panies, and the different bondholders became uneasy. Disintegration of 
the properties commenced by the bondholders of the Continental Coal Co. 
(V. 103, p. 2345) taking the property upon which their bonds rested and 
going off te themselves, and shortly after the Kanawha & Hocking Coal & 
Coke Co. bondholders did the same thing (V. 103, p. 2347). 

The Buckeye Coal & Ry. Co. and the Ohio Land & Ry. Co. in like man- 
ner retook their property. The Hocking Valley and the Toledo & Ohio 
Central RR. companies were required by the Court to sell their holdings in 
the Buckeye and Ohio Land companies. After that was done and the other 
changes made, there was left to the Sunday Creek Co. the properties which 
origmeny belonged to it. 

here were outstanding against these properties $6,000,000 of mortgage 
bonds, on which it was claimed there were large defaults in interest and 
sinking fund payments, amounting to many thousands of dollars. These 
remaining bonds were the collateral trust bonds and some bonds issued to the 
railroads in 1914. The circumstances surrounding the issue of both of these 
sets of bonds were peculiar, there is grave doubt as to their validity, and 
there will undoubtedly be a contest over them. 

The company has become involved in a large amount of litigation, which 
has tied up much of its resources, and all the litigation is being vaaey 
contested. Almost all of the current commercial obligations of the com- 

any, and all claims except those disputed, have been paid, but litigation 
Cs tied up the company’s funds necessary for its present business and 
brought about the present situation. The litigation will result favorably 
for the company, its bonded debt will be cleared away or refunded on favor- 
able terms, and in that event the company will have a prosperous future. 

{Last week the company filed suits against the New York Coal Co., 
asking $225,000 damages for alleged confiscation of’ mining apace aman 
See also Buckeye Land & Ry. Co. above.j—V. 103, p. 2116, 849. 


Superior Steel Corporation.—Preferred Stock.—The 
circular offering 8% Convertible First Preferred Stock (see 
V. 103, p. 2348) report the terms of the two preferred 


stoek issues in substance as follows: 

There will be deducted from the net earnings for each six months period, 
the credits to the sinking fund begining Aug. 15 1917: 

(1) Dividends accrued on the outstanding ($3,500,000) First Pref. stock. 

(2) Sinking fund of $52,500 for the First Preferred stock. 

(3) Dividends accrued on the oustanding ($2,000,000) 2nd Pref. stock. 

(4) Sinking fund of $30,000 for the Second Preferred stock. 

(5) A sum equal to 3% on the par amount of Common stock outstanding, 

(6) Of the balance remaining, not less than 50% shall be applied to an 
additional sinking fund for the retirement of Preferred Stocks as follows: 
(a) $1,000,000 First Pref. stock, (b) $500,000 Second Pref. stock, (c) there- 
after to retirement of both classes 6214 % thereof to the First Pref. stock, 
and 37%% to the Second Pref. Stock. 

The sinking funds must be used in the purchase of First Pref. stock and 
Second Pref. stock at prices not in excess of 10734% and dividends Ve to 
Feb. 15, 1918, and thereafter up to Feb. 15, 1919, at not in excess of 110% 
and dividends, and thereafter at prices not in excess of 115% and dividends. 
Both Preferred Stocks will be subject to redemption in whole or in part 
at any time on and after Jan. 1, 1920, at 115 A and dividends. All stock 
purchased or redeemed through the Sinking Fund shall be canceled and 
retired. After Jan. 1, 1920, any moneys in the hands of the Trustee for 
the Sinking Fund which are applicable to the Ppa of First Preferred 
Stock, shall be used for call and redemption of First Preferred Stock. If 
of $2,400,000 for the calendar year 1917 are re- 
alized, not less than $800,000 will become available through the sinking 
fund for the purchase of First Preferred Stock. 

The certificate of incorporation will provide that the First Pref. Stock 
shall be preferred as to assets up to its par value and as to dividends at 
rate of 8% pr annum, cumulative from Dec. 26 1916, pevouse Q.-F.15, 
the first dividend to be for the od from Dec. 26 1916 Feb. 15 1917. 

The First Pref. stock shall convertible share for share into common 
stock at the option of the holder and such holder shall have the right to 
convert for 30 days after notice of intention to redeem. 





estimated net earnings 
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The holders of the First Pref. stock shall have no voting power in re- 


spect to the election of directors unless and until the Corporation shall 
for two quarterly periods (whether successive } emt red or not) fail to de- 
clare and pay the full amount of the preferred dividends thereon, or shall 
fail for a Pa of six months to comply with the sinking fund require- 
ments and thereafter only during the continuance of such default. 

The Corporation shall not, without the consent of the holders of 75% 
of each class of the outstanding Preferred Stock create any mortzage or 
other lien other than purchase money mortgages, to secure an issue of 

nds, or create any obligation maturing more than one year from date 
of issue. No additional First Pref. stock shall be created without the 
consent of 75% in amount of the outstanding First Pref. stock. 

This company was incorporated Dec. 22in Del., with $17,000,000 author- 
ized capital stock. Matthews Pore, of Philadelphia, is President; 
William J. Schaefer, of Marlton, N. Y., Treasurer, and Andrew J. Christian, 
of Richmond, Secretary. See offering V. 103, p. 2348. 


Thomas Iron Co., Hokendauqua, Pa.—No Sale Ezx- 


pected.—An official announcement says in substance: 

No option to purchase the plants exists. At a meeting of the stockhold- 
ers in September, a Mr. Person, who claimed to represent Philadelphia 
bankers, stated that he was making a cash offer of $3,500,000 for the assets 
as of June 30 1916. The stockholders passed a resolution stating that it 
was the sense of those shareholders attending the meeting that they would 
sell on the basis of $3,500,000. There has been no evidence shown, how- 
ever, that the parties represented by Mr. Person have the ability to carry 
out the offer, and no money has been deposited. Owing to the improve- 
ment in our business affairs, due to the improved condition of the iron 
business in general, it is hardly possible that a majority of the stockholders 
would approve a sale on the basis of Mr. Person’s offer at this time. Oper- 
ations have continued at the various plants and no change in ownership has 
been or is now expected.—V. 103, p. 1046, 670. 


Union Bag & Paper Corporation.—IJn Possession.— 

The company has purchased the capital stock and is now operating the 
plant of the Sheboygan (Mich.) Paper Co. Official particulars are still 
withheld, but the purchase is said to involve the guaranty of $1,000,000 
pa on ey a rf oon and (or) cash payment of $500,000 or $550,000. 
—V. 2. Bi. * 


Union Stock Yards of Omaha, Ltd.—Annual Report.— 
Nov. 30 Year— 1915-16. _ 1914-15 1915-16. 1914-15. 


Gross earns -_$2,325,524 $2,065,523 |Reserves*.... $150,000 -.-.-__- 
Net earnings- $910,858 $701,602/Dividends---_(8)599,704 (6)449,778 
Depreciation - 150,000 150,000|Balance, surp. $11,154 101,824 


Reserves for future construction.—V. 102, p. 436. 


United States Gauge Co.—Dividend.— | 

A dividend of 20% has been declared on the $200,000 common stock, 
along with the regular quarterly 314%, on the $100,000 pref. stock (par 
$50), for the 6 months ending Dec. 31 to holders of record Dec. 20. 


United States Smelting, Refining & Mining Co.— 
Div. Inc.—A quarterly dividend of 244% has been declared 
on the $17,553,837 common stock (par $50), payable Jan. 15 
to holders of record Jan. 6. 


Dividend Record. 

Div. Year— 1907. 1908-1911. 1912. 1913. 1914. 1915. 1916. 

Per cent.....- 5% 4 yrly. 4% 6 3 0 7% 
Official Statement Issued Dec. 28 1916. 

The earnings in 11 montns to Nov. 30 1916 were $8,155,587, after pro- 
viding all interest charges, including interest on the $12,000,000 notes, and 
making reserves for depreciation, exploration, &c. These earnings are at 
the rate of 7% per annum on the preferred stock, plus $18 75 per share for 
11 months on the common stock, or at the rate of 7% per annum on the 
preferred stock plus $20 50 per share per annum (41%) on the common stock, 

The profits derived from the Mexican propersee represent about 8% of 
the above earnings, the decreased percentage being due largely to the causes 
whicn led to the temporary withdrawal of our American staff in June. As 
a result of these causes, together with a shortage of cyanide and other sup- 

lies, pe in Mexico has been only about one-third capacity. Our Amer- 
can staff returned to Mexico during Sept. and Oct. hile the situation 
in Mexico still presents difficulties, the cyanide supply is now sufficiently 
assured to warrant the belief that our other mill can start early in the new 
year. About 75% of the estimated output of copper for the coming year 
has been sold at high prices.—V. 103, p. 66. 


Vandalia Coal Co. Ind.—Serial Bonds.— 


For development purposes the company has filed a mortgage securing 
an issue of $500,000 6% serial bonds maturing $12,500 each M. & S. be- 
ginning Sept. 1 1918. The mortgage, it is stated, covers coal lands in 
Terra Haute, Parke Greene and Sullivan counties. Compare V. 81, p. 
901, 216; v. 89, p. 850. 


Virginia-Carolina Chemical Co.—Common Dividends 
Resumed.—A dividend of 34 of 1% has been declared on the 
$27,984,400 common stock, payable Feb. 1 to holders of 
record Jan. 15. This is the first payment on this stock since 
Feb. 15 1913, when 14% was paid. 

The regular quarterly 2% on the pref. was also declared payable Jan. 15 
to holders of record Dec. 30.—V. 103, p. 1044, 1029. 


Western Electric Co., Ltd., Canada.—Stock Increase.— 

This Canadian company on Dee. 19 filed a certificate under the Domin- 
on Companies Act providing for an increase in the total auth. capital stock 
from $1,000,000 to $7,500,000. 


Westinghouse Electric & Mfg. Co.—Purchase.— 

See Pan-American Debenture Corp. above.—V. 103, p. 2348, 2245. 
Wichita (Kan.) Water Co.—Control.— 

See Middle States Water Works Co. above.—V. 98, p. 528. 

Wilson & Co., N. ¥.— A pplication to List.— 

The company has requested the N. Y. Stock Exchange to list $11 658 400 


pee. stock, $20,000,000 common stock v. t. c., and $15,000,000 Ist 
5-year sinking fund bonds due 1921.—V. 103, p. 1709, 1216. 


1917. 
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CURRENT NOTICE. 


—John Nickerson, Jr., 61 Broadway, this city, 19 Congress St., Boston, 
and 300 N. Broadway, St. Louis, is advertising a selected list of January 
bonds yielding 4.53 to 5.52%. For investors desiring a larger income bui 
who do not want highly speculative issues, the firm recommends preferred 
stocks of known value. One of these preferred issues which John Nickerson 
Jr. recommends especially, is a 7% preferred stock yielding 6.93%, and 
will mail description of this investment upon request. 

—Bertron, Griscom & Co. of New York and Philadelphia, call attention 
in our advertising columns to-day to the broad service which their firm is 
equipped to render the private investor and the dealer in securities. Ber- 
tron, Griscom & Co. have specialized for over twenty years in the handling 
of public utility securities of companies operating in growing centres of the 
United States. The firm’s operations include also the origination of in- 
vestment business in the industrial field. 

—Seasongood & Haas, members of the New York Stock Exchange, 7 
Wall St., this city, announce that Gordon Macdonald will become a partner 
in the firm on Jan. 1, and hereafter the business will be conducted under 
the name of Seasongood, Haas & Macdonald. Edwin A. Seasongood and 
George C. Haas will compose the new firm with Gordon Macdonald. 

—Henry & Kirkbride, 1430 South Penn Sq., Phila., and 25 Beaver St., 
New York, members of the Philadelphia Stock Exchange since 1907, have 
enlarged their bond trading department under the management of Charles 
T. Patton, who has been identified with the Philadelphia bond business 
for the last twenty years. 











—A selected list of municipal bonds{considered to be the safest investment 
by Field, Richards & Co., 100 Broadway, this"city, Cincinnati, Cleveland 
and Chicago, is featured for the attention of the investor among our 
transient advertisements. Complete descriptive circular with prices upon 
request. Mr. Powhatan Bolling is nowZassociated with Field, Richards 
& Co. and is in charge of the firm’s Eastern territory and has opened a 
New York office at 100 Broadway. 


—In accordance with their usual custom, the New York office of A. B. 
Leach & Co. invited the managers and salesmen of all their other offices to 
New York on Thursday and Friday, to discuss plans for the coming year. 
Prominent speakers were heard at luncheons given at the Bankers’ Club, 
as well as at a dinner at. Delmonico’s on Dec. 28, and one at the Union 
League Club on Dec. 29. Over eighty men attended the meetings. 


—For the convenience of our readers, many of the largest payers of 
January lst coupon and interest payments are advertising their usual lists 
in the ‘‘Chronicle’’. Some of these concerns, which sent in their advertise- 
ments before our forms closed, are: Harris, Forbes & Co., Kountze Brothers, 
Winslow, Lanier & Co., Stone & Webster, A. B. Leach & Co., New York 
Trust Co., Farmers’ Loan & Trust Co. and Irving National Bank. 


—The Wall Street Br..ich of New York University announces a course 
of seven lectures on the ‘‘Principles of Business Administration,’’ to be 
given by Dr. Edward D. Jones of the University of Michigan. The lec- 
tures, which are scheduled for Mondays and Fridays from 4:30 to 5:30 
beginning Jan. 8, will be held in the Assembly Room of the New York 
Merchants’ Association in the Woolworth Building. 


—Cummings, Prudden & Co., 111 Broadway, this city, advertise two 
high-grade issues of municipal bonds for the attention of investors among 
our January investment advertisements. These issues are $333,000 City 
of Pittsburgh, Pa., Tax-exempt Coupon 4% bonds, and $400,000 City of 
Shreveport Coupon Gold Serial 434% water bonds. Prices and other in- 
formation are detailed in the advertisement. 


—For the annual requirement of investors, trustees and financial insti- 
tutions, Hornblower & Weeks, 42 Broadway, this city, are displaying a 
list of January investments in this issue. The municipal bonds will net 
the buyers 3.60 to 4.50%, railroad bonds 4.30 to 6%, industrial and pub- 
lic service bonds 5 to 6.75% and short time securities 4.20 to7%. De 
scriptive circular will be supplied on request. 


—On the advertising page opposite our statement of weekly bank 
clearings to-day, Chandler & Co., Inc., of New York, Philadelphia and 
Boston, are featuring a list of high-grade bonds and preferred stocks with 
unusually attractive yields. The bonds will return an investment income 
to the purchasers of 6 to 6.90%, and the preferred stocks 7 to 7.25%. 
See the advertisement for particulars. 


—A new investment house has been formed under the name of Case, 
Pomeroy & Co., with offices at 60 Wall St. The partners are Walter S. 
Case, former manager of the bond department of Ladenburg, Thalmann & 
Co.; Theodore Pomeroy, former partner of Allerton, Green & King of Chi- 
cago, and Frederick A. Judson, who was in charge of the investigating de- 
partment of the Bankers Trust Co. 


—The Guaranty Trust Co. of this city, are offering and advertising $5,- 
000,000 Ohio Cities Gas Co. 6% serial notes. Practically all of these notes 
having been sold only the remaining amounts are now offered, subject to 
prior sale. Full details and prices of the various maturities appear in 
to-day’s advertisement. 


—A new issue of $6,000,000 Lukens Steel Company 7% cumulative first 
preferred stock is offered to investors by advertisement on another page 
to-day by Henry & West of Philadelphia and White, Weld & Co. of New 
York. Price on application. The offering is fully described in the ad- 
vertisement. 


—The municipal bond house of William R. Compton Company, 14 Wall 
St., this city, St. Louis, Cincinnati and Chicago are publishing a January 
list of municipal bonds in this issue. Some of the bonds are legal savings 
bank investments and yield from 3.75 to 4.80%. Full particulars on re- 
quest. 


—J. Harmanus Fisher & Son, bankers and investment stock brokers, of 
7 South St., Baltimore, announce that on Jan. 1 1917 the firm name will 
be changed to J. Harmanus Fisher & Sons; also that Frank Fisher and 
Frank B. Adams have been admitted to partnership in the firm. 


—Merrill, Lynch & Co., members of the New York Stock Exchange, 
7 Wall St., this city, present a list of railroad and industrial bonds with 
yields from 4.66 to 5.39% suitable for the investors’ January requirements 
in an advertisement appearing in to-day’s ‘‘Chronicle.”’ 


—Chas. D. Barney & Co., members New York Stock Exchange, 15 Broad 
St., this city, are prepared to deal in Wilson preferred, Knickerbocker 
Ice 5s, 1941, and Advance Rumely 6s, 1925, and invite inquiries from 
interested parties. Telephone Hanover 7600. 


—A diversified list of January investments is to-day advertised in the 
“‘Chronicle’’ by E. W. Clark & Co., 321 Chestnut St., Philadelphia. Tinore 
bonds, offered subject to sale and change in price, yield about 4.1@/ 
6.70%. See the advertisement for details. 3A 


R. M. Grant & Co.’s list of municipal bonds for January investmep 
are advertised in this week’s issue of the ‘“‘Chronicle.’’ The yields rang 
from 3.75 yo 5.00%. January circular will be mailed on application tw 
the firm’s New York office, 31 Nassau St. 


—To yield 4.90 to 6%, Liggett, Hichborn & Co., Incorporated, of 61 
Broadway, this city, Boston and Buffalo own and offer subject to prior 
sale the bonds of five public utility companies which they advertise else- 
where in the ‘‘Chronicle’’ to-day. 

—W. J. Wollman & Co., members of the New York Stock Ex 
change, announce that they will open their offices at 120 Broadway on 
Jan. 21917. The firm will do a Stock Exchange and general investment 
business. 


—C. W. Anderson & Co., investment bankers, 39 South La Salle St., 
Chicago, announce that Ralph S. Hyney has been admitted to general 
partnership, and that the firm will hereafter be known as Anderson, Hyney 
& Co. 


—R. M. Grant & Co. are offering, for January investment, a list of 
municipal bonds yielding 3.75% to a 5% basis. January circular will 
be furnished on application. 

—A. O. Zabriskie, formerly connected with the United States Mortgage 
& Trust Co., is now associated with Charles W. Hill, dealer in investment 
securities, Guaranty Trust Company Building. 

—Donald Speir Stewart, for the past four years in charge of the trading 
department of Sutro Bros. & Co., will after Jan. 2 take charge of the bond 
department of L. A. Norton, 25 Broad St., this city. 

—H. 8. Rothschild has been admitted to the firm of Sutro Brothers 
Co., 120 Broadway. 
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CUBA CANE SUGAR CORPORATION 





FIRST ANNUAL REPORT—FOR THE FISCAL YEAR ENDING SEPTEMBER 30 1916. 








CUBA CANE SUGAR CORPORATION 
112 Wall Street 
New York, December 18 1916. 
To the Shareholders of Cuba Cane Sugar Corporation: 

Your company was incorporated on December 31 1915. 
Its first fiscal period ended on September 30 1916, com- 
prising, therefore, only nine~meaths. The plantations 
acquired were all purchased as going concerns and the vend- 
ors accounted to your Corporation for all profits from 
December 1 1915 (the beginning of the crop year). The 
operations of the Company for the nine months’ period 
ending September 30 1916 therefore cover a full grinding 
season. The 1915-16 crop was necessarily made under the 
management of the various vendors as the properties were 
taken over at different times during the grinding season, 
the last plantation not being taken over until April 1916, 
although the profits from December 1 were turned over 
with the property. This fact must be taken into account 
in judging of the year’s results. The earnings for the nine 
months ending September 30 1916 were as follows: 

Operating Profit from December Ist 1915__._------------ $14,729,087 59 


Less: 
Interest and Exchange $91,385 85 
290,000 00 


Reserve for Taxes, etc 


Season Expenses at Plantation from 


completion of Grinding to Sept. 30th 1916. 918,689 17 
Reserve for Depreciation.-.............--.- 1,250 


2,550,075 02 

Balance being Net Profit............-------------- $12,179,012 57 

Appended to this report is a balanee sheet and profit and 

loss account for the first nine months of operation. The 

accounts of the company were audited by Deloitte, Plender, 
Griffiths & Co., whose certificate is herewith submitted. 

From December 1 1915 to September 30 1916 the Company 





expended for renewals and repairs approximately $990,000, | 


which have been deducted before arriving at the net earn- 
ings of the period. The expenditure of this sum placed the 
plants in as good working condition as when the grinding 
season started. The item of $1,250,000 for depreciation 
charged to the earnings for the year is in addition to the sum 
of $990,000 before mentioned. 

By far the greater part of the cane ground at the Com- 

any’s mills is raised by tenant farmers (colonos), who, as 
is customary in Cuba, are entitled to their pay in raw sugar 
at a definite number of pounds of raw sugar per 100 pounds 
of cane delivered at the mill, or the equivalent in cash at 
current local quotations. It results from these arrangements 
that only a part of the sugar made by the Company is its 
own property, the remaining portion belonging to the 
colonos. The colonos’ sugar is generally sold either to or 
through the Company, although a certain amount of the cane 
every season is settled for by the delivery of raw sugar in 
kind. The effect of these arrangements is to make the 
eolono share in the benefit of high prices for sugar and to 
make him bear his proportion of the disadvantage resulting 
from low prices. It will be understood that the cost of the 
Company’s cane is thus very much less when sugar prices 
are low than during seasons when the prices of sugar are 
meh PROPERTY ACCOUNT. 

The Company at the outset purchased 17 plantations in 
the Island of Cuba, of which one small plantation (Asuncion) 
has since been resold. This plantation was originally pur- 
-hased only because the owner of Conchita, who also owned 

unecion, declined to sell the former without the latter. 

..5 Asuncion is located at a distance from all the other plan- 
atnne of the Company, it was deemed advisable to re- 
ell It. 
* To bring the operating efficiency of all the plants up to 
the standard we have set for ourselves and to increase their 
capacity where such increase was advisable, considerable 
machinery has been purchased and installed. In order to 
round out the land holdings of certain of the plantations, 
purchases of 228 caballerias (7,600 acres) of land have been 
made. During the period under review the Company also 
purchased the Stewart plantation and mill. The Stewart 
is a thoroughly modern mill, with.a capacity of 550,000 bags, 
and is nonce | in the eastern end of Cuba, near your plan- 
tations Moron and Jagueyal. This plantation was taken 
over at the end of the grinding season, the 1915-16 crop 
remaining the property of the vendors. The above pur- 
chases and additions from April 30 1916, aggregating $9,- 
150,689 41, were paid for without the issue of any additional 
securities. 

All the Company’s properties were acquired free of liens 
and unencumbered, except in cases where such liens and en- 
cumbrances could not be canceled and, in those cases, the 
amount thereof was deducted from the purchase price and 
deposited by this Company with the Guaranty Trust Com- 


pes of New York in a special account, as shown in the 
alance sheet. 


The Property Account as of September 30 1916 is made 
up as follows: 


Cost of Properties to April 30 1916__._....._._.--------- $48 956,286 22 
Transfer Taxes, Notary Fees, etc 


pase oa ho ssc weston eaeree 164,010 46. 
Purchase of Stewart Property.__........--- $8,400,000 00 
Lands and Warehouses Purchased_________-- 330,955 20 
Betterments, Buildings, Machinery, etc., etc. 419,734 21 
9,150,689 41 
$58,270,986 09 
Less: 
Sale of Asuncion, Sale of Machinery, etc_______._.__--- 634,870 44 


$57 636,115 65 


The property of your Company now consists of 17 full 
equipped sugar mills having a working capacity of approxi- 
mately 4,000,000 bags of sugar, as follows: 








Alava Jobo Maria Victoria San Ignacio 
Conchita Julia Mercedes Socorro 
Feliz Lequeitio Moron Soledad 
Jagueyal Lugareno Perseverancia Stewart 
Santa Gertrudis 
LANDS. 


The Company owns in fee 10,577 caballerias of land, equal 
to 352,566 acres, and holds under lease—most of these 
leases being for a long period—5,830 cahallerias of land, equal 
to 194,333 acres of additional land. Furthermore, the Com- 
pany has satisfactory contracts for the purchase of cane 
from the owners or lessees of large tracts of other lands 
tributary to its mills. The Company is thus assured of a 


supply of cane ample for the present and future require- 
ments of its factories. 


| GENERAL EQUIPMENT. 


Besides the sugar mills and cane lands, the properties 
include machine shops, stores, workmen’s houses, offices, 
residences of managers, superintendents, chemists, ete.; 
also cane carts, oxen and all other appurtenances proper for 
the operation of well equipped sugar estates. 


RAILROADS. 


The Company owns and operates for the transportation 
of its products and supplies 737 kilometers (458 miles) of 
railway, of which 434 kilometers are standard gauge and 303 
kilometers are narrow gauge, together with equipment con- 
sisting of 93 locomotives, of which 64 are standard gauge 
and 29 narrow gauge, and 2,475 cane ears, of which 1,470 
are standard gauge and 1,005 are narrow gauge. 


ORGANIZATION. 
_ The Company is proceeding systematically to organize 
its various departments, so that the best and most economical 


results may be attained in all branches of the Company’s 
business. 





PRODUCTION. 

During the current fiscal period the Company produced 
3,174,168 bags of an average weight of 320 lbs. each of raw 
sugar, equal to 452,035 tons of 2,240 lbs. each. The pro- 
duction of Stewart is not included in the above, as that 
plantation was purchased after the completion of the crop. 
All of this sugar has been sold. Sugar unshipped at the close 
of the fiscal period on September 30th has been taken up 
in the accounts at net sales price. 


STEAMSHIP FREIGHTS. 

Your Company was fortunate, through the intervention. 
of Czarnikow-Rionda Company, in securing tonnage for the 
last crop at the low rate of 25c. per 100 lbs. This proved of 
great advantage as freights went as high as 60c. per 100 Ibs. 
during the season, the average for the year being 48e. 

For the coming season tonnage for your Company’s sugar 


has again been secured at very favorable rates through the 
same source. 


PLANS FOR INCREASED PRODUCTION. 

The Company is proceeding with plans to increase its 
output approximately as follows: 

1917—3,800,000 to 4,000,000 bags 
1918—4,400,000 to 4,600,000 ‘ 
1919—4,800,000 to 5,100,000 ‘ 

The greater part of these increases are planned for the 
eastern end of Cuba, where land and the cost of cane are 
cheapest and where railroad freights are lower than in the 
west. 

The improvements which we are making in our factories 
should show some result in the coming crop of 1916-1917, 
and still greater results in the crop of 1917-1918, when most 
of this work will have been completed. Improvements in 
the production of cane probably will not show before the 
crop of 1918-19 because of the time it requires to mature the 
cane from the time of its planting. It is expected that 


marked improvements will result along the lines of better 
cultivation, with fertilization, where needed, and irrigation 
at points where irrigation can be economically introduced. 
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PROSPECTS FOR NEXT SEASON. 

For the coming season the cane is in good condition. The 
first of our plantations started grinding on December 10th. 
In many plantations, weather favoring, the start will be 
earlier than last year, notwithstanding the many difficulties 
experienced in the shipment of machinery purchased. Cuba 
has experienced unusually heavy rains during November. 
These rains, if not continued through December, will have a 
favorable effect. If continued too long, their effect on the 
the crop will be adverse 

The prospects for sugar prices for the coming season are 
favorable, as there are more countries in Europe and else- 
where that will this year be compelled to import sugar. 

Acknowledgment is made of the loyal co-operation of all 
officers and employees during a season rendered particularly 
trying by the necessity of taking over properties while the 
crop was in the process of making. 

Respectfully submitted by order of the Board of Directors. 

MANUEL RIONDA, President. 








CUBA CANE SUGAR CORPORATION. 
BALANCE SHEET SEPTEMBER 30TH 1916. 


ASSETS. 
Properties ONG PiaR oe os eS a, $57,636,115 65 
Advance Payments— 
Machinery and Betterments 140,156 37 





$57,776,272 02 
1,122,568 


Cultivation .eminetretion BE CER Rape teen ers 122,568 90 

Ne ec uacnboow 1,703, 

Current Assets ana Advances to Colonos: weernn 
Advances to Colonos less Reserve for 


Doubtful Accounts $3,659,019 49 


Pg, Rae ie 26,208 98 
Centrifugal and Molasses Sugars: 
On hand at September 30th 1916, Val- 
ued at Net Sold Prices, less Shipping 
and Selling Expenses______________-_ 3,421,414 71 
Accounts and Bills Receivable, less Re- 
serve for Doubtful Accounts__________- 760,793 36 
ee en ee re - 1,527,723 42 
Cash on deposit to meet Dividend due 
POUGEION EES WETS sie one cual. wba wadee 875,000 00 
—_—_—_—_——- 10,270,159 96 


Security for Redemption of Liens and Censos 
on Properties— 


Cash Deposited with Trust Company ----- $1,669,482 13 
Bonds of Cia Central Mercedes Deposited _ 60,000 00 1.729.482 18 
Deferred Charges— ‘ ‘ 
Insurance, Rents and Taxes paidinadvance $267,624 60 
Btemes tn BusHenses occ. sce descu cn das 7,500 00 
275,124 60 


$72,877,313 75 





Declared Coptral PPR sey Ge BE hd I Rs ig Rte a pe =< Ape $52,500,000 00 
500,000 Shares 7% Cumulative Convertible Preferred 

Stock, par value $100 00 each. 

500,000 Shares Common Stock without nominal or par 


value. 
SL RS i os i een dae $3,836,229 57 
Drafts Outstanding 405,000 00 


Accounts Payable and Accrued Charges-_-_ ~~ 2,140,094 73 
Dividend No. 3 (payable October Ist 1916)__ 9 875,000 00 
————_——-_ 7, 256,324 30 
Liens on Properties—Cash deposited, per 
SEE SRE Ee TEE AF Oe Be WHE $937,688 82 
Censos on Properties—Cash deposited, per 
CRE RIDE a 2 RE ie) Sp Se 731,793 31 
Bonds of Cia Central Mercedes owned by 
Corporation and outstanding as guaran- 
00, UGE CONE ince ee licen ci cemesnccn 60,000 00 
—_——————-__ 11,729,482 13 
Reserves— 
eens OOD. Seda cn cbvewcictoaccecuda $230,000 00 
EES EE EER IE IES 1,250,000 00 
———_————-_ 1,5 40,000 00 
Surplus Account— 
Balance, as per Profit and Loss Account_.-._....._---- 9,851,507 32 


$72,877,313 75 





We have verified the above Balance Sheet as at Septem- 
ber 30th 1916, and the accompanying Profit & Loss Account 
for the period to that date, with the books in New York 
and the returns received from Cuba, and certify that, in our 
opinion, they correctly set forth respectively the financial 
position of the Company as at September 30th 1916, and 
the results of the operating period ended that date. 

The Sugar Estates and Mills were taken over as at Decem- 
ber Ist 1915, with Cultivation and Dead Season Expenses 
paid to that date by the former owners. The attached 
Profit & Loss Account is charged with the Dead Season 
Expenses to September 30th 1916. 

DELOITTE, PLENDER, GRIFFITHS & CO. 

49 Wail Street, New York City. 

December 12th, 1916. 


CUBA CANE SUGAR CORPORATION. 
PROFIT AND LOSS ACCOUNT SEPTEMBER 30TH 1916. 
Dperating Profit from December Ist 1915...........-.--.- $14,729,087 59 
ess: 
Interest and Exchange $91,385 85 
290,000 00 


Reserve for Taxes, etc..__._..-..--.-.... 
ead Season Expenses at Yientesfons from 


Completion of Grinding to Sept. 30th 918,689 17 
Reserve for Depreciation. .........-..--.- 1,250,000 00 
2,550,075 02 
rice Balance ete IT ok i cbc cewcotodwedeed $12,179,012 57 
educt: 
Dividends declared on Cumulative Convertible 
Preferred Stock, aber oe 
No. 1, April lst 1916—1 47 liad pin lk ee atl $875,000 00 
No. 2, July 1st 1916—13% %_.- 22k 875,000 00 
No. 3; October Ist 1916—1% %--_-.-..- 875,000 00 
$2,625,000 00 
Less: Accrued Dividends on Stock issued sub- 
sequent to January Ist 1916..........-__- 297,494 75 
——————__ 2,327,505 25 
Balance carried to Surplus Account...........--.--- $9,851,507 32 
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COMMERCIAL EPITOME 


gs Night, Dec. 29 1916. 
There is a noticeable falling off in trade. It is traceable 
partly to talk of possible peace in 1917, the usual slowing 
down of business at the end of the year, car shortages through- 
out the country, railroad embargoes at the seaboard and a 
disposition to proceed cautiously pending further develop- 
ments as to the situation in Europe. Reports from day to 
day are very contradictory on the subject of peace. They 
have a tendency to cause more or less nervousness in the 
markets for staple commodities. There is no doubt that the 
shortage of cars has a detrimental effect on the iron and steel 
trade as well as on business in coal and lumber and very many 
other products. In the textile industries the possibility of 
peace during the coming year has had a more or less sobering 
effect. A report has been in circulation, too, that the Brit- 
ish Government has taken over the British mercantile navy 
and will allot 85% of the available tonnage to the shipment 
of munitions and grain. In the cotton trade it was inferred 
that this meant 15% or very likely less would be assigned to 
the exportation of cotton to Europe from American ports. 
This at one time had a more or less depressing effect, although 
it is argued, reasonably enough, it would seem, that England 
will have to buy a good deal of cotton in this country if she 
is to continue with the war. In case of peace Germany and 
Austria would have to buy freely here. One great trouble 
just now is the transportation problem. About 40 blast 
furnaces have had to bank their fires owing to their inability 
to get sufficient coke and coal, through the scarcity of cars. 
The grain trade is also unfavorably affected. On the other 
hand, holiday business and also the regular retail trade are 
large beyond precedent and wholesalers and jobbers in all 
or most Rass have had a year of unparalleled activity. 


LARD dull and weak; prime Western 16.25c., refined to 
the Continent 17.65c., South America 18c., Brazil 19c. 
Futures have been irregular, at one time higher and later 
declining. Advances have been due mainly to the hope of 
peace in the coming year, and big sales of lard and meats to 
the Continent. Besides, hogs have advanced with smaller 
receipts. But later in the week speculation flagged with less 
talk of peace and packers sold, omy | some decline. Cash 
trade was less active. Yet exports last week were again 
heavy, including 9,792,939 lbs. of bacon, 13,705,865 lbs. of 
lard and 706,153 lbs. of hams. The hog packing for the week 
ending Dec. 23 was 963,000 hogs, against 1,044,000 in the 
preceding week. ‘To-day prices declined sharply, with hogs 
lower and local traders in Chicago selling. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGQ. 

ai. 





t Mon. Tues. Wed. Thurs. Fri. 
December delivery _cts_ 16.60 16.65 16.20 15.15 
January delivery ------ Holi- Holi- 15.97 15.82 15.67 15.10 
May delivery._....--- day. day. 16.15 16.00 15.97 15.57 


PORK higher; mess $32@$32 50, clear $31 50@$33 50. 
Beef products firm; mess $23 @$23 50, extra India mess $40 
@$42. Cut meats again lower; pickled hams, 10 to 20 lbs., 
1614 @16%e.; pickled bellies, 15@15'4%c. Butter, creamery 
33@44c. Cheese, State, 2044@24'%c. Eggs, fresh, 26@ 
5le. 


COFFEE quiet, but with the tone better; No. 7 Rio, 
934¢.; No. 4 Santos, 1054@10%ce.; fair to good Cucuta, 
12@12%%c. Futures advanced on peace talk and European 
buying, but reacted later owing to the German note to the 
United States, trade selling, and some liquidation by cotton 
houses, which had bought on recent peace expectations. 
Also spot trade has been samll. Meanwhile, ocean freights 
at Brazilian ports continue scarce and high, and Brazilian 
offerings have been smaller. Trade interests have latterly 
bought. To-day prices closed 1 point lower to 5 points 
higher, and prices show a rise for the week. Prices follow: 
January pee st teat A Speman eit 1 Sopeembar "8.19818 


February __.8.70@8.71 Radix 8.91 @8.92 | September _.9.13@9.14 
March...... 8.78 @8.79 7 @8.98 | October. ..._ 9.18@9.19 
Het wacsbeces: 9.02 @9.03 


SD cundeere 8.97 

SUGAR quiet and again lower; centrifugal, 96-degrees 
test, 5.14¢.; molasses, 89-degrees test, 4.37¢.; granulated, 
6.85¢. Futures advanced somewhat, but fluctuations have 
been irregular. Granulated has been cut without bringing 
about much improvement in business. Still, the grinding 
season in Cuba is late and January supplies are, therefore, 
expected to be smaller than last January, and early in 1917, 
it is believed, refiners will have to buy raw sugar more freely. 
The grinding in Cuba is now beginning to increase with more 
favorable weather. To-day, however, the tone was again 
firmer and prices end higher for the week, with raw sugar 
rather steadier, stocks decreasing, and fears that the market- 
ing of the crop will be delayed partly by labor troublesin Cuba. 
One dispatch says that only 58 mills are —_— in Cuba as 
against 95 a year ago. To-day the ending was 6 to 9 points 











higher. Closing quotations were as follows: 

January .cts.4.24@4.26, May .... cts4.04@4.06 | Septembercts4.14@4.16 
February ..4.03@4 .04|June -___-.- 4.08 @4.10| October _._.4.09@4.11 
March._.-_. 3.98 @3.99 | July__----_- 4.09@4.11| November --4.09@4.11 
ee 4.01 @4.03 | August ---.. 4.12@4.14 





OILS.—Linseed quiet; city, raw, American seed, 93 @96c.; 
city, boiled, American seed, 94@97c.; Calcutta, $1.15. 


Lard, prime, $1 30@$1 35. Cocoanut, Cochin, 17¢.; Cey- 
lon, 16c. Corn, 11.8le.; Palm, Lagos, 124%@l13c. 


Soya 








DEC. 30 1916.) 


THE CHRONICLE 





2439 








bean 12@12%c. Cod, domestic, 75@76c. Spirits of tur- 
pentine 55c. Strained rosin, common to good, $6 60. 
Cottonseed oil on the spot, 11.95c. To-day cottonseed oil 
futures closed as follows: 


Jan_.._cts.11.95@1i.98 | April __cts.11.81@11.89 | July--.cts.11.96@11.97 
February-.11.85@11.90| May -_-.. 11.89@11.80; Aug------ 11.97 @11.02 
March. - ._11.81@11 82 | June --_cts_11.92@11.96)| 


PETROLEUM strong; refined in barrels $8 65@$9 65, 
bulk $4 50@$5 50, cases $11 75@$12 75. Naphtha, 73 to 
76 degrees, in 100-gallon drums and over, 41144c. Gasoline 
in steady demand; motor gasoline in steel barrels to garages 
22c., to consumers 24c.; gasoline, gas machine, steel, 40c.; 
73 to 76 degrees, steel and wood, 31 @34c.; 68 to 70 degrees, 
28@3lc. Crude prices, in some cases, have again advanced. 
Mid-Continent crude oil advanced to $1 40 a bbl. According 
to a wire from Texas, Caddo heavy crude has been advanced 
to 85c. and Thrall to $135. Louisiana, Pennsylvania and 
North Texas crude oil advanced 10c. Gasoline has been ad- 
vanced 1 cent at the West. Latest advices say that the pro- 
duction of the coastal pool is steadily decreasing. A very 
large amount of development work is reported under way in 
Northern Texas, although results thus far have been without 
importance. The developments in the new Greene County, 
Pa., pool are attracting a good deal of attention. Closing 
prices were as follows: 


Pennsylvania dark $2 85; North Lima_-___.- $1 58)| Illinois, above 30 
Cabell preg eriniwiga ts as acne 2 22|South Lima____-- 1 68|. degrees. ......- $1 60 
Mercer black_._-_-_ 2 30| Indiana ......... 1 43) Kansas and Okla- 
New Castle__._.- 2 15) Princeton... ... 1 62 aso si ae 1 40 
Corning ......< 2 25| Somerset, 32 deg_. 2 05| Caddo La., light.__ 1 30 
Wooster .......<. 1 80) Ragland..-...... 95 | Caddo La., heavy. 
» etn 5 pala 1 35) Electra_...._...- 1 35| Canada__........ 
Strawn... 1 35; Moran ........<. 1 20| California oil__..73 @82 
De eye 1 20| Plymouth.-....... 1 33| Henrietta... - 





TOBACCO has been in moderate demand and firm. Trade 
is expected to be more active after the holidays. The annual 
inventories are now being taken and at such a time trade 
usually slowsdown. But prices are very firm, both for binder 
and filler. Supplies are far from burdensome and at the same 
time manufacturers of cigars are doing a large business, the 
only drawback being a scarcity of labor. Cuban leaf has 
been firm with a steady demand. Sumatra, although the 
assortment offering is not attractive, is firm with a routine 
business. 

COPPER has been quiet and rather easier, owing to 
underselling by second hands. London prices have declined. 
Lake here on the spot, 30c.; electrolytic, 30c.; for future 
delivery, 29'¥%4c. Tin higher on the spot at 4114@42c¢. 
London and Singapore have declined, but latterly London has 
been firmer. Arrivals thus far this month, 3,465 tons; 
afloat, 4,993 tons. Spelter again lower on the spot at 934e. 
London dropped sharply. Lead quiet and easier on the spot 
at 7.55¢. Pig iron less active, especially for distant delivery. 
Talk of peace has halted such business. There is distinctly 
less inquiry for the second half of 1917. Nearly 40 furnaces 
too have had to bank fires, owing to the shortage of coke, due 
to the scarcity of cars, which in the West is said to be getting 
worse rather than better. Prices are called steady, but specu- 
lative holdings are being sold at a decline. No. 2 Northern, 
$29 50@$30 50; No. 2 Southern, $23@$25, Birmingham. 
Steel has been in less demand, owing to car shortage and peace 
rumors. Many blast furnaces are banking fires. Not a few 
steel plants have had to close for lack of coal and coke. One 
big concern has had to bank 19 blast furnaces though amply 
supplied with pig iron. Ali this combined with predictions 
of peace in 1917 tends to restrict business and the market 
has been comparatively quiet, ae after all considerable 
new business has been done during the week. 


—— 


COTTON 
Friday Night, Dec. 29 1916. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
141,234 bales, against 148,643 bales last week and 200,130 
bales the previous week, making the total receipts since 
Aug. 1 1916 4,616,685 bales, against 4,036,341 bales for the 
same period of 1915, showing anincrease since Aug. 1 1916 
of 580,344 bales. 



































Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 

Galveston _....- 12,646} 11,619) 12,205) 13,073) 7,183) 4,968) 61,694 
DEO. Ccckl anoaneSccde eo! Geuedel aubuus ,500| 4,532) 8,032 
OD DE ices) een) conweal cacdcal accwunl wecban tare Pea 
BE, ORT ch cnGt casanal cncmunl saokuel tania 4,488) 4,488 
New Orleans....| 4,897) 8,278 835; 8,662) 3,998) 2,022) 28,692 
DUD okocdanl - 400) cotlieos 550; 1,12 196 302) 2,934 
SII «5 ic. d evan aeedbul Sismanl manent aabowe pant; Saws 
GEENS bao} dcteredal once wsdl tienda cnmenel Sheeke 1,334} 1,334 

vannah __.__- $786) deci uc 2,083) 3,637) 1,886) 1,939) 11,259 
RE PR) RSMEANS RM CR, Ras Ey Re ea ,000 ,000 
Charleston - ~~. -_- aN 292 303 365 410} 1,614 
Wilm: Bawls. 218 462 73 65 140 253} 1,175 
Wottoie......+. SL es mstnikecm 4,124 1,231) 1,327 412) 8,727 
Se EE TUONO.) padednl: dcouwal baceu'esl Waneakt <ceune 868 868 
pS . R Pee eae 616 943 4 750} 2,726 
Boston __.-..-- 1,872 GGhi cuncce 499; 1,124 387 »543 
BOING gone rel savndn}- Shakent ceeec<|oesasd} aeceun 2,148} 2,148 
SOB Lh Cede Gises a) Renewn! conus] oveowc issue i 
Totals this week_| 23,983) 21,020) 20,778' 29,540) 20,100 25,813) 141,234 





The following shows the week’s total receipts, the total 
ainiee Aug. 1 1916 and the stocks to-night, compared with 
ast year: 























1916. 1915. Stock. 
Ren 9 a This {Si A This \|Since Aug 
7 e 1s mce AU ? . 4 
2) Week. | 1 1916. Week. | 1 1915. 1916. 1915. 

Galveston. 01...0 61,694 1.755.853| 63,382|1,392,320| 366,379| 380,959 
Texas Ob... $'032| '217-785| 7.054| 200;882| 25.306] | 36,481 
) ae RT en bet ieee att Eiiteaamee PE 817 
New Orleans... -| 28°692 1,009°304| 45,847| 783:706| 494,318) 432.985 
— 3°934| ’ 74°411| 4.070| 64,460, 20; 3:3 
Pensacola. _._--- ig Sa S5.000| . 222. RILeGTL  cadocal hen eee 
Jacksonville_.__- 1,334 41,356 569 28,311 7,14 2,506 
wee... 11’259| 692°409| 13,320] 653.106} 198:097| 210/357 
Brunswick ______ 1, 77,500; 1,500 53,5 14, 2,500 
Charleston <> =~ 1,614) 132076) 3/894) 102658) 69,483) 104.745 
seorgetown i Dis aumel.i¢deaecot , Gael +1. Stl + @eetcat Seas 
Wilmingtoa:.~. i178! 7.180! 1,222] 138,751| 0.874| 41.662 
Norfolle === 227 (727| 351 '738| 12.429] 335.401) 113.010] 183,656 
*port N i i ¥ F eth.) ’ eaaw ls oie 
New York. 7| 2,726} 22°687| 1°310| -6.974| 147,745| 330,084 
oebod!- 2.112122 4°543| 49°754) 2°818| 15:009|  9°147| 11,084 
Raltimeees 2. 2°148| 22°773| 2°002| 21:950|  2°420| 5,497 
Philadelphia 277) "---| -1:400| ~° 59] 1:258| 1:174) 1.850 
Mesile. .. 0.30 141,234!4,616,6851178,567'4,036,341/1,520,13711,741,557 














In order that comparison may be made with other years, 


we give below the totals at leading ports for six seasons: 
































Receipis at— 1916. 1915. 1914. 1913. 1912. 1911. 
Galveston ..-| 61,694, 63,382) 123,417) 94,138 111,954] 123,634 
TexasCity,&c.| 12'520| 19.602| 291268, 22,060| 44:697| 28,059 
New Orleans-| 28,692) 45,847! 57,282! 76,273| 43,115) 59,888 
Mobile-_- ._- 2:934| 4,070} 4,296, 19,819) 2.0 3.700 
Savannah ---| 11,259| 13,320) 64,552| 34,611) 17,488} 51,316 
Brunswick -_- 1,000 1,500 7, ,000 6. ’ 
Charleston,&¢| 1,614) 4,225) 14,787 1605} 1,974) 5,7 
Wilmington__ 1,175 1,22 7,256 5,073 8,377 9,950 
Norfolk _ -_-- 8,727| 12.429] 9.334) 22,064! 13,926) 22,821 
N’port N.,&c. 8 21 1,200, 4,859) 4,824) 1,5 
others...-| 10,751] 6,758, 5,074| —7,387| 7,919! 17,304 
Total this wk.| 141,234) 178,567) 323,466, 303,899) 262,348) 354,935 
Since Aug. 1.|4,616,685'4,036,341/4,572,446 7,131,215 7,289,704'7,662,605 





The exports for the week ending this evening reach a total 
of 117,227 bales, of which 50,841 were to Great Britain, 
32,278 to France and 34,108 to other destinations. Ex- 
ports for the week and since Aug. 1 1916 are as follows: 





| 
| Week ending. Dec. 29 1916. | From Aug. 1 1916 to Dec. 29 1916. 




















Exported to— Exported to— 
Exports | 
from— | Great | | | Great 
Britain. France. Other. | Total. | Britain. | France. | Other. | Total 

Galveston_.| 23,117) 16,000) 16,460 55,577, 608,239 90,864| 285,695| 984,798 
Texas City- ’ Pore ----, 7,300, 70,858 90,773) 28,415) 190,046 
Port Arthur; ---- inl sia et oponl nn. ~we-deel sense 19,522 
NewOrleans' 1,181 ----| 3,680, 4,861! 298,359 96,987) 132,019| 527,365 
Se ee ee eee eee eee 44,305 
Pen! janes aaeel:” enanl nel 30,363, ...... 1 30,963 
Savannah._| -...| 13,618 --.-. 13,618 101,213 73,257; 63,890; 238,660 
Brunewiok-| <<<.)  ----| ----|) ---0]' GBOGR  --- 2 --]). =o oe 58, 
RE. -siiehl. euwel-onnats ium RR Sina 1, 8, 
Wee weckl acca! ates] ease 5,000 19,355) 56,381) 80,736 
Norfolk ...| ....| a---| ----| ----| 29,663) 16,816) 1,300, 47,779 
N’portNews, -..- a ieee ee a eae 
New York- 4,865 390, 3,022) 8,277) 123,195 67,945) 182,456) 373,596 
Boston -..-| 3, 2,270, ----| 5,270, 32,060 2,270) 1,011) 35,341 
Baltimore_-| 10,152, ..--| ----| 10,152; 88,907 -....- 1,000, 89,907 
Philadelphia} 1,226 ---- eonel” I SE: . omcees 2,440| 22,836 
Ga Bee. > ees! > oan] 4,173) -GQ,071) + SS. o)) code 124,875) 124,875 
ROSE caeal. S408 Si banal peal, eeneel) |) Abaeels Hemeend 143,451) 143,451 
Tacoma --.| ----| ----| 6,775 6,775) | coeeeel cescce 82,064 ’ 

Total ...; 50,841, 32,278 34,108 117,227|1,538,792, 458,567/1,106,497/3,103,856 
Total 1915-| 47,246) 16,284) 20,010) 83,540, 977,876 387,405 pt ty 
Total 1914_! 70,330 -...' 98,163,168,4931,175,220 134,884|1,176,494'2,486,598 











Note.—Exports from 4ew York include 60 bales Peruvian to Havre and 895 bales 
West Indian to Liverpool. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 


























| On Shipboard, Not Cleared for— 

Great Ger- | Other | Coast- Leaving 

Dec. 29 at— Britain.) France.| many. | Cont’t.| wise. | Total. Stock. 
New Orleans__| 12,095} 2,257; ----| 13,913]  606' 28,871| 465,447 
Galveston ----| 56,165) 19,674) ----| 25,752/ 16,620 118,211) 248,168 
Savannah _..-| 3,300) ----! Veke atdal Bs | 4,8 193,297 
Charleston --- cannes Jaa ae on<- 000 1, 483 
Mobile---.--- | 10,782) ----)  ----] | ----] 1,050) 11,832 206 
Norfolk __-_-- es ee ee ee 690 690} 113,220 
New York----| 2,000 _.--| <-.-| 4,000 ----| 6,000| 141:745 
Other ports.--| 10,000, ----| ----| 1,000) ----| 11,000) 99,167 
Total 1916_-| 94,342) 21.931) --..| 44,665] 21,466'182,404/1,337,733 
Total 1915__| 77,323) 8,413 100’ 33,293] 29,103 149,232 1,592,325 
Total 1914-_|135,387| 42,216 3,268 160,640) 24,267 365.77811.256.300 





Speculation in cotton for future delivery has been less 
active but prices advanced about 140 to 145 points by the 
middle of the week from the low quotations of last Friday. 
The explanation was not far to seek. Liquidation had been 
drastic—in fact, ruthless. Spot markets did not fully re- 
spond to the decline in futures. Indeed, their response to a 
drop of some 5 to 544 cents in futures, as compared with the 
high point of Nov. 27, was generally ouly a little over 3 cents. 
And of late Southwestern railroad embargoes have been 
lifted to some extent. German and Austrian steamship 
lines, it is said, have been asking for business, and in‘ fact 
actually booking shipments. Exports have been liberal 
and a significant feature in the estimation of many has 
been a persistent demand for October. Another factor on 
which some stress has been laid is the dry weather in Texas. 
The decrease as compared with the normal rainfall thus far 
this season is said to be something like 30%. In any case 
it is large enough to attract attention. It is well known 


that the winter rainfall in Texas is often a very important 
factor in the raising of the cotton crop in that State, as its 


Finally fu- 


summer rainfall is not infrequently scanty. 
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tures had got well below the parity of Southern spot mar- 
kets. This brought the situation to something almost 
like an impasse. To be sure there was a way out. Either 
spots must decline or futures must advance. As spots 
refused to decline there was only one thing for futures 
to do, and that was to advance. And they did. Southern 
spot firms bought March and May here steadily in taking off 
hedges as they sold out of the actual cotton. On Tuesday 
last January notices were issued here to the amount of about 
20,000 bales and they were promptly stopped. Spot houses, 
which bought January, thereupon sold March at 40 points 
difference. Moreover, Liverpool has acted better, on a 
gee demand partly from the Continent. That market 
has also shown less pressure to sell. Meantime the Southern 
basis is said to be steadily rising. Bulls believe there is 
excellent reason for anticipating a large consumption this 
season with or without peace. he war demand is large and 
in the event of peace Germany and Austria’s annual pur- 
chases are estimated at something like 2,500,000 to 3,000,000 
bales. And part of the demand for October has come from 
Europe. This may possibly have some connection with the 
expectation of very many that peace will be brought about 
sometime during the coming year. In any case, October is 
at an attractive discount. German interests are said to have 
been buying October. Liverpool has latterly been buying 
January, and this of itself had a rather inspiriting effect. 
There was some talk at one time to the effect that the ap- 
es of the Bank of England as a correspondent of 
the Federal Reserve Bank of this country might have a 
prejudicial effect on the American cotton trade, but this 
idea was soon dropped. How it could ever have originated 
is far from clear. At any rate, the more general interpre- 
tation put upon the appointment was that it would facilitate 
the operation of foreign exchange and thus promote rather 
than restrict exports of American cotton to Europe. 
Exports and spinners’ takings have encouraged bulls. 
On the other hand, speculation has been less active and many 
think hopes of peace have received a check from Germany’s 
response to the overtures of President Wilson. Also, some 
doubt whether an active bull campaign can be revived at 
once, after the very severe checks which bull speculation has 
received during the last few months, the most recent being 
a drop in a little over three weeks of 5 to 544 cents. Bears 
think it is absurd to expect a recrudescence of speculation for 
a rise under such circumstances especially as they look for a 
big increase in the acreage and with ordinary weather a big 
crop nextseason. Andsome doubt whether peace would mean 
such a tremendous increase in the Continental trade of 
American cotton, as the bulls are predicting. The stock of 
American cotton in Liverpool is now larger than at this time 
for two years past. They think that the crop is being under- 
estimated and the consumption overestimated. To-day 
prices were very irregular, advancing early, only to react 
sharply on rumors of a revival of the activity of German war 
vessels in the North Atlantic, higher war risks, and general 
liquidation. Still later there was a rally on renewed buying, 
partly to cover and closing prices showed little net change for 
the day. There is a rumor here, given for what it is worth, 
that the long overdue ‘Voltaire’? has been captured by the 
Germans and is now preying on the commerce of the Allies 
off the American coast. Spot cotton closed at 17.25c. for 
middling upland, showing a rise for the week of 105 points. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Dec. 23 to Dec. 29— Sat. Mon. Tues. Wed. Thurs. Fir. 
Middling uplands 16.75 H. 16.90 17.35 17.40 17.25 


NEW YORK QUOTATIONS FOR 32 YEARS. 




















S968 40... ¢<are 17.26.11008.c...... 9.45|1900.c.__-_- 10.31|1892_c____- 9.88 
i aes FR 3) se) l= ‘£3: 9 Sees 7.75 
ae 7-50) 19068.......- 10.60) 1e0e-....-- 5.86) Leee..s-<.- 9.19 
|S Ra Pes 12.60|1905._.__-- 6f ) == 5§.94/1889__...-- 10.25 
es | A” See i ae 6.06 | 1888-- ----- 9.75 
i} eae Ont 1Soe-. = ..38.70t teee.-- 22-5 SISMT womes ce 10.56 
ot SRR 14.95|1902__..__- 3.501 1804.....-- 101 beeen nc aue 9.44 
1909 eo. ae 8.50/|18903..._..- 7 2S Lean ooeae 9.19 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market — $$ ——_ ——_— 
Closed. Closed. Spot. \Contr’ct| Total. 
Saturday ...iQuict 55 pes adv... Very stenagy ....) ccc <oel so cusslinc<ou= 
Monday __- HOLIDAY 
Tuesday __-/Quiet 15 pts adv ___|Steady__.____-| -_---- 300 300 
Weanesday . ines Ge ree OEY... tee . ww cd we wwe! wcnmcel ersues 
Thursday __|Quiet 5 pts adv_-___-_ | | Mee eee" 9 
Friday - -__- Quiet 15 pts dec. - -_|Steady._....--.] ------ 1,400} 1,400 
Mae CR mes ls Meee i oe | 2,600! 2,600 














QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





Closing Quotations for Middling Cotton on— 
Week ending — — — 
D 29. Wed' day. 




















ec. Saturday.| Monday. Tuesday. Thursd'y., Friday. 

Galveston -_--_- 17.00 117.00 17.50 17.35 17.35 
New Orleans-_- 17.25 117.25 17.25 17.25 17.25 
pe ae aes 17.00 117.00 17.00 17.00 17.00 
Savannah _____ 18% |18% 18% 18% 18% 

CRASIOREON...... . «<n can ee ry Rs Sele aia sai 

Wilmington____ 16% 16% 16% 17% 16% 

Norfolk ......- 16.53 HOLI- 16.50 16.88 17.38 16.58 
Baltimore ____- 16.50 DAY. (16.60 16.60 17.25 17.25 
Philadelphia ___ 17.00 (17.15 17.60 17.65 17.50 
Augusta. ____-- 17.50 \17.50 17.50 17.63 17.50 
eS ee aay es ik BD eS 

Houston. _--_. -- 16.55 116.70 17.20° 17.00 17.00 
Little Rock____ 17.00 117.00 17.25 17.25 17.25 

















[Vou. 103. 
FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
| saturday, Monday ,| Tuesday, Wet day,|Thured’y, Friday, 
Dec. 23.|Dec. 25.|Dec. 26.|Dec. 27.|Dec. 28.|Dec. 29.) Week. 
January — | 
Range_---. '16.20-.63 16 .38-.80)16.80-.28 17 .00-.65|16.80-.25/16.20/.65 
Closing --.-- 16.61-.62 16.76-.77|17.27-.28 17 .01-.03/16.99-.01\— — — 
February— 
Range.....— — =— se OO | Ore ee ee 
Closing._-. 16.75 — 16.90 —|17.40 —|17.12 —/17.10 —|— — — 
March— 
Range: ---- 16.51-.00 16.86-.21 17.10-.60)17.30-.00 17.10-.58|16.517.80 
Closing_.-. 16.96-.99 17 .10-.11]17.59-.60/17.31-.34)17.27-.28|— — — 
April— 
Range --~--- -_--— Scoeadlianedionsed (ppudibamediband paudiienaeiiend eaeditentivend wettest! 
—" -. 17.08 — 17.20 —j|17.70 —|17.42 —|17.37 —|— — — 
fay— 
Range. - 16.76-.29 17.20-.51}17.39-.89)|17.57-.29|17.36-.85| 16.76.29 
Closing. .-. 17.23-.25 17.38-.40/17.88-.89/17 .59-.62/17.52-.53;\— — — 
June— 
Range. -- -- SREP See Tepe, OSes, oS Beh ieee 
Closing. .-. 17.29 —| DAY. |17.43 —/17.90 —|17.62 —/17.57 —|— — — 
July— | 
Range- ---- 16.82-.32 17.32-.58]17 .45-.93)17 .60-.29)| 17.40-.88|16.827.29 
Closing-_-. 17.29-.32 17.45-.47|17.91-.93)17.61-.65)|17.57-.58/— — — 
August— | 
Range. - - -- 16.65 — — — | | OC — 17.23 —)16.65-.23 
Closing_--- 16.90-.00 17.07-.11}17.55-.60)17.25-.30|/17.23 —|— — — 
September— | 
Range- ---- 15.45 — — — —/16.15-.50|16.70-.90| 16.20-.55|15.451.90 
Closing. _-. 15.77 — 15.99 —/16.56 —/16.30 —!/16.28-.30|\— — — 
October— | 
Range- -- - - 15.25-.65 15.65-.87}15.87-.38]16.11-.76|15.90-.38|15.251.76 
Closing. .-.. 15.57-.60 15.79-.80'16.35-.38'16.12-.14'16.06-.08'— — — 























flte. j18c. 1 16e. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

















Dec. 29— 1916. 1915. 1914. 1913. 
Stock at Liverpool_______bales. 817,099 0, 830,000 952,000 
“gp RRS a 28,000 60,000 10,009 ,000 
Stock at Manchester ______.__-- 80,000 85,000 89,000 94,000 

Total Great Britain____....-- 925,000 1,005,000 929,000 1,051,000 
Stock at Hamburg---.._..-.-- ag *1,000 *1,000 *8,000 15,000 
Stock at Bremen ............-.. *1,000 *1,000 *189,000 493,000 
Stock at Havre _...._.....-.- . 273,000 293,000 79,000 352, 
Stock at Marseilles ____.____--- ,000 2,000 2,000 2,000 
Stock at Barcelona _______- _ ‘__. 63,000 a78,000 18,000 22,000 
3d ea eee 214,000 256,000 113,000 24,000 
es BS ee. . Sc occ sdk *1,000 1,000 *2,000 14,000 

Total Continental stocks _ _ ___-_ 560,000 632,000 411,000 1,002,000 

Total European stocks_---_-_-_- 1,485,000 1,637,000 1,340,000 2,073,000 
India cotton afloat for Europe... _57,000 50, 37,000 106,000 
Amer. cotton afloat for Europe.. 575,383 371,623 825,058 725,164 
Egypt,Brazil,&c.,afloat forEurope 65,000 66, 1,000 110,000 
Stock in Alexandria, Egypt----_- 20,000 234,000 *220,000 377,000 
Stock in Bombay, India__-_--_--- 487,000 — 544,000 385,000 614,000 
Stock in 1.8. pares... ...-.<.-. 1,529,137 1,741,557 1,622,078 1,065,471 
Stock in U. 8S. interior towns____1,405,560 1,545,299 1,327,756 1,005,910 
U.S. exports to-day. ..........- 31.455 38,981 18,893 59,379 

Total visible supply ___-__---- 5,846,535 6,228,460 5,936,785 6,135,924 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liverpool stock______ _--- bales. 643,000 588,000 559,000 742,000 
Manchester stock.__._..._..--- 70,000 57 ,000 64,000 60,000 
Continental stock____.._____--- *463,000 *539,000 *325,000 975,000 
American afloat for Europe_ ---- 575,383 371,623 825,058 725,164 
Reo “ee eee 1,52),137 1,741,557 1,622,078 1,065,471 
U. 8. interior stocks_._......--.- 1,405,559 1,545,299 1,327,756 1,005,910 
U.8. exports to-day_.........-..- 31,455 38,981 18,893 59,379 
Total American___--- ie AS 4,708,535 4,881,460 4,741,785 4,682,924 
East Indian, Brazil, &c.— 
Liverpool stock_______._- Pte fm 174,000 272,000 271,000 21,000 
Pee | SSS aaa 28,000 ,000 10,000 5,000 
Manchester stock_-_______- ae 1€ ,000 8,000 25,000 34,000 
Continental stock. .........---.- *97,000 *93,000 *86,000 47 ,000 
India afloat for Europe__------ ae 57,000 50,000 137,000 106,000 
Egypt, Brazil, &c., afloat____- 65,000 66,000 61,000 110,000 
Stock in Alexandria, Egypt.._._. 220,000 234,0u. *220,000 377,000 


Stock in Bombay, India 487,000 544,000 385,000 614,000 








Total East India, &c__-_-_- ___.1,138,000 1,347,000 1,195,000 1,503,000 
Total Americau...2.... .... 4,708,535 4,881,460 4,741,785 4,632,924 
Total visible supply. _____----5,846.535 6,228,460 5,936,785 6,135,924 
Middling Upland, Liverpool__-._ 10.63d. 7.92d. 4.58d. 7.05d. 
Middling Upland, New York__.- 17.25c. 12.40c. 7.80c. 12.50c. 
Egypt, Good Brown, Liverpool 23.39d. 10.70d. 7.00d. 10.40d. 
Peruvian, Rough Good, Liverpool 18.00d. 11.40d. 8.75d. 9.00d. 
Broach, Fine, Liverpool. -- - --- 10.10d. 7.35d. 4.25d. 6d. 
Tinnevelly, Good, Liverpool__._._ 10.22d. 7 .62d. 4.12d. 6 11-16d. 


* Estimated. a Revised. 


Continental imports for past week have been 82,000 bales. 
The above figures for 1916 show an increase over last week 
of 103,990 bales, a loss of 381,925 bales from 1915, a decline 


of 90,250 bales from 1914 and a decrease of 289,389 bales 
from 1913. 


NEW ORLEANS CONTRACT MARKET. 












































Saturday.| Monday,| Tuesday, Wed'day, Thursd'y,| Friday, 
Dec. 23.\Dec. 25.|Dec. 26.|Dec. 27.|\Dec. 28.|Dec. 29. 
January 
manee.......-< 115.75-.34 16.34-.51/16.44-.76)| 16.66-.38) 16.41-.S1 
PF an way Rigenmoras 16.28-.34 16.44-.46|16.77-.79)16.81-.84| 16.59-.61 
March— 
PEMOO.. coco a 16.04-.57 16.50-.79|16.69-.20)| 16.80-.57|16.55-.12 
ee ee 16.53-.57 16.68-.70|17.19-.20)16.94-.96|16.78-.79 
a ae 
Hance ST eee 16.31-.79 16.75-.04|16.93-.45) 17 .03-.86| 16.75-.38 
‘ chosing eke ee 16.75-.79 16.92-.95|17.44-.45 epbnartos BLS 
Uu —— 
i aR 16.54-.98] HOLI- |16.93-.21!17.21-.66)17.28-.06|17.01-,58 
Closing - ---.-- 116.95-.98| DAY. |17.11-.15|17.64-.66|17.40-.41/17.23-.24 
Sepltember— | 15.75 16.10 
OG eg SE _-_-_—_ — 5. —|16. ——- 
és Closing iota _—_—_— — 15.89-.92/16.30-.35 1 
ctober— 
Range. _._..- 14.84-.22 15.30-.48)15.55-.97|15.71-.44,15.50-.98 
Closing 4 serene 15.23-.24 15.44-.46/15.95-.97|15.70-.72 15.64-.66 
by Quiet Quiet | Quiet | Steady |- Quiet; 
oe eps 4 uie u H 
Betlons <aeou Steady Steady ! Steady | Steady | Steady 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period of the previous year—is set out 
in detail below. 




















| Movement to Dec. 29 1916. | Movement to Dec. 31 1915. 

Towns. Receipts. | Ship- ; Stocks Receipts. | Ship- | Stocks 
ments.| Dec. ments.| Dec. 

| Week. ; Season. Ww eek. | 29. Week. | Season. | Week. 31. 
Ala., Eufaula - -| 18| er 60 9,155 65 14,907 0 12,716 
Montgomery.. 376, 35,745 355, 31,922 725, 91,741) 1,062) 81,883 
Selma -_.-.--.- 161; 20,368) -.--| 6,961 364 49,851 194) 32,739 
Ark., Helena.-| 1,200, 48,249) 1,865 21,000 876 44,982 403) 26,720 
Little Rock.-| 4,819) 180,717 4,228 55,054) 2,813, 110,848 5,504) 42,553 
Pine Bluff ---| 2,809) 112,256) 349 42,460) 2,010 85,966, 1,156 40,356 
Ga., Albany - - - 2 19,303 27| 2,785 53 19,982 38| 9,875 
Athens ---.-.- 605| 89,761, 1,700 37,389) 3,135, 94,019) 2,125 51,616 
Atlanta... -- | §,441| 226,220) 2,662) 87,248) 2,079, 87,642) 1,871) 32,771 
Augusta ----- | 4,484) 312,077, 1,170154,929) 5,062, 305,881) 4 389211, 778 
Columbus..--| 1,818) 52,398 2'500 19,333) 1,937) 43,742 600) 49 9.608 
Macon -.----- 1,681; 121,122; 1,641) 24,228 307, 38,339 353) 14,887 
Rome -___-_-- 362; 49,348 290 10,406 573) 49,375 250) 17,195 
La., Shreveport 924, 130,678 2,946 af 471; 2,056, 101,053; 3,000 53,709 
Miss.,Columbus 4 5,025 5 2,609 712; 12,466 316, 8,162 
Greenville _..| 1,000 52,711 1,500) 25,500 1,000] 58,886 1,000, 29,834 
Greenwood. - - 822, 95,779 1,365 32,107) 1,812) 88,786, 1.706) 35,575 
Meridian _-_-- 212; 16,002 503, 9,525 974 24,525 768) 13,405 
Natchez - ---- 276 34,454 300 13,860 322; 22,368 82, 14,904 
Vicksburg --- 111, 13,465 409, 5,972 555) 22,788 414 12,630 
Yazoo City -- 582 18,428) 1,262 8,820 98 28,875 10 17,255 
Mo., St. Louis_| 20,667) 556,865, 21,918 31,521) 13,227; 274,314) 13,247 15,445 
N.C.,Gr'nsboro, 295, 49,070 826 8,651) 1,471 45,407, 1,175, 9,812 
Raleigh _ ---_-.- 68 8,468 50 340 27 8,330 50 420 
O., Cincinnati-| 9,941 118,246, 7,903 25,836) 24,291; 125,994) 25,353) 16,940 
Okla., Ardmore 300, 50,131 893 9,000) 1,084, 35,817) 3,832 6,840 
Chickasha ._.| 1,869) 56,905) 1,783 9,171) 2,000, 46,915, 1,731) 11,400 
| eR 402 24,030 632, 3,912 517 10,551 361 2,041 
Oklahoma --- 357| 28,541 518 2,789 935; 14,696, 1,112) 4,718 
8.C.,Greenville) 2,735) 94,189 pe: 43,045) 2,823 77,491 1,382) 32,437 
Greenwood. -- 827) 15,809 25| 8,318! 200 = 15,902 200 12,269 
Tenn.,Memphis 35,359 842,398 20, 063 327, 245 32,381) 645,017| 21,580350,326 
RRS MS “SN eRe 66 299) 148 5,785 89 2,718 
Tex., Abilene_- 212) 60,046 234; 3,102) 1,496 46,232 692, 5,618 
Brenham ___ -| 14, 23,580 32, 2,300 41 16,628 54, 3,583 
Clarksville - 65 40,386 923, 3,622! 102, 23,903 a 7,915 
Dallas - ..._-- 2,461 82,895 456 12,095, 1,544, 63,402 ,240 y 429 

Honey Grove- 39 ,749 156 2,993) 849 24,250 O78 2,9 
Houston - - -_- 41,4731 946, 942, 38,873 275,630, 36,405,1,418,250) 37,343 233, 180 
Se 844 105,831 1,601 4 837 1,347, 68,198 2,019 5,166 
San Antonio-- 276 39,643 359 2, 120 249 43,396) -...-- 2,985 





Total, 41 towns 145,9115,826,105 123,238 1405560148 ,730 4,407 ,500'137,389 1545299 





Note.—Our Interior Towns Table has been extended by the addition of 8 towns. 
This has made necessary the revision of the Visible Supply Table and a number 
of other tables. 


The above totals show that the interior stocks have in- 
creased during the week 22,673 bales but are to-night 139,739 
bales less than at the same time last year. The receipts at 
all towns have been 2,819 bales less than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 





























1916 1915— 
Dec. 29— Since Since 
Sageer— Week. Aug. 1. Week. Aug. 1. 
I 21,918 7.283 13.247 276.718 
ey ee Oe ee ec ne 4,159 173,834 12,124 203,519 
OD ON Ea S eee a 498 426 1,457 3,284 
eS. |e ae ee 2,387 68,654 5,490 66 ,O72 
J a Baa 5,167 57,517 6,000 62,173 
Via Virginia points_.._......-.- 741 64,132 3,014 50,937 
Via other routes, &c__.___..---- 24,862 443,444 8,628 137,203 
Total gross overland. _---__---- 63,732 1,349,290 49,960 835,901 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 9,417 96,614 6,189 45,191 
Between interior towns________- 481 62,539 7.328 53,129 
Inland, &c., from South -- ~~~ --- 6,540 177,074 7,906 93 ,C96 
Total to be deducted_---_----_- 19,438 336,227 21,423 191,416 
Leaving total net overland *____- 44,294 1,013,063 28,537 644,485 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 44,294 bales, against 28,537 bales for the week last 
year, and that for the season to date the aggregate net over- 


nd exhibits an increase over a year ago of 368, 578 _ bales. 
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In Sight and Spinners’ Since * ae 
Takings. Week. Aug. 1. Week. Aug. 1 
Receipts at ports to Dec. 29----- 141,234 4,616,685 178,567 4,036,341 
Net overland to Dec. 29____-__-- 44,294 1,013,063 ae 537 644,485 
Southern consump'’n to Dec. 29__ 81,000 1,709,000 6.000 1,478, 000 
Total marketed____....---- .-266,528 7,338,748 283,104 6,1 58, 82 5 
Interior stocks in excess - - - -- - ~~ - 22,673 1,051,826 1 I 341 1,068,122 ) 
Came into sight during week.__289,201 —___- aN 294, 445 cde ae 
Total in sight Dec. 29__-__-_--- tee OY eee 7 ,226,¢48 
North’n spin’s takings to Dec. 29_ 66,437 1,501,468 023 1,386,832 
Movement into sight in previous years: 
Week— ast ing | Since Aug. 1— Bales. 
3O16~—Jan. I... 2. oe 23,165 | 191 5—Jan. Reais heewsl ee 7,620,458 
BREE —20O, Boos . oes wos es> 439.3 722 2 | 1014—Jan. 2.....-..+.. 0,075,975 
of as ee Seo .374, 455 | 1913—Jan. 4...-..-.--- 10,190,138 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening from the South indicate that 
rain has fallen in most sections during the week, but the pre- 
cipitation on the whole has been moderate or light. 

Galveston, Tex.—There has been rain on three days during 
the week, to the extent of fifty-four hundredths of an inch. 
The thermometer has averaged 55, ranging from 42 to 68. 

Abilene, Tex.—Dry all the week. The thermometer has 
ranged from 30 to 74, averaging 52. 

Fort Worth, Tez. —It has been dry all the week. Average 
thermometer 53, highest 74, lowest 32. 

Palestine, Tex.—It has rained on one day during the week, 
to the extent of ten hundredths of aninch. The thermometer 
has averaged 57, the highest being 78 and the lowest 36. 





San Antonio, Ter.—We have had no rain the past week. 
The thermometer averaged 57, ranging from 36 to 78. 
Taylor, Tex.—Dry all the week. Minimum thermometer 


New Orleans, La.—There has been rain on four days of the 
week, the rainfall being sixteen hundredths of an inch. 
Average thermometer 64. 

Shreveport, La.—We have had rain on three days of the 
week, the rainfall being thirty-six hundredths of an inch. 
The thermometer has ranged from 15 to 78. 

Vicksburg, Miss.—There has been rain on three days dur- 
ing the week, the precipitation being two inches and seventy- 
nine hundredths. The thermometer has averaged 53, rang- 
ing from 20 to 76. 

Mobile, Ala.—We have had rain on five days of the week, 
the rainfall being two inches and seventeen hundredths. 
The thermometer has ranged from 31 to 69, averaging 56. 

Selma, Ala.—Rain has fallen on four days ‘during the week, 
the rainfall reaching two hundredths of an inch. Average 
thermometer 50.5, highest 71, lowest 24. 

Savannah, Ga. —There has been rain on five days during 
the week, the precipitation being twenty-nine hundredths of 
an inch. The thermometer has averaged 58, ranging from 
37 to 77. 

Charleston, S. C.—We have had rain on four days during 
pag the rainfall being twenty-eight hundredths ofan 
inch. 

Charlotte, N. C.—There has been rain during the week to 
the extent of thirty hundredths of an inch. Average ther- 
mometer 44, highest 60 and lowest 30. 

Memphis, Tenn.—Rain has fallen on three days during the 
week, the rainfall reaching one inch and seventy-two hun- 


dredths. Average thermometer 45, highest 68, lowest 13. 
CENSUS BUREAU’S REPORT ON COTTON GIN- 


NING.—tThe Division of Manufactures in the Census Bu- 
reau completed and issued on Dec. 20 its report on the amount 
of cotton ginned up to Dec. 13, the present season, and we 
give it below, comparison being made with the returns for 
the like period of the three preceding years. 

eee Rennd a Half — 


6. 1 

NS EI Ee Si RR 2 RI pe 2 531,076 987 ,899 1,573,140 
EE RS EE CIR 1,045,582 722,184 "893.965 
EERE TS ee eS? ee 23,67 16,55 22,4 
age RE ES ee ee a te 49 343 53 ,405 80,9 
Eas ae E> Eee as Pe ae 1,780,499 1,861,362 2,451,644 
RI ST ES ETS EI Ee ee 32,825 329,07 15,2 
ye EERE > ee a eae 763,283 862,201 1,082,816 
I on a wide 54,276 41,474 64,7 
ee a 618,946 666 ,926 66, 
IS one 2 boa a oe od, 782,813 513,251 1,069,018 
ET SEE are 894,090 1,098 .283 1,328,482 
i ath a a Sn ad all oan nee 48,6! 65,021 19,2 
NG are a oe a te 3,485,526 2,868,663 3,874,388 
el Ce naan wae sks 25,: 14,666 20,2 
ce RE a ee 10,073 5,345 9,343 





0 SE aS ee ee 10,845,989 10,306,309 13,972,229 
The number of round bales included this year is 183,403, contrasted with 
100,925 in 1915 and 42,796 in 1914, and the number of Sea Island bales in 
1916 110,448, compared with 84, 110 in 1915 and 71, 401 in 1914. 
The distribution of Sea Island cotton in 1916 by States is: Florida, 34,728; 
bales; Georgia, 73,395 bales, and South Carolina, 2,325 bales. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO DEC. 1.—Below we present a synopsis of the 
crop movement for the month of November and the four 
months ended Nov. 30 for three years: 

















1916. 1915 1914. 
Gross overland for November -_--_-_ bales 515,651 278,310 258,334 
Gross overland for 4 months_________-- 1,017,164 546,781 453,716 
Net overland for November_-__..___-_-- 10,236 224,569 202,614 
Net overland for 4 months__________-- 59,408 428,197 332,025 
Port receipts in November_-_-_-__-_-_----- 1,102,665 90,874| 1,445,293 
Port receipts in 4 months___________--- 3,842,464) 3,050,875) 2,801,306 
Exports in November--_-___.___-_----- 760,28) 486 ,2 745,295 
Exports in 4 months_______..____-_-_-- 2,464,863) 1,796,161) 1,311,777 
Part stocks off Ney. 30......=....-.-..-. 1,488,042) 1,477,058} 1,211,903 
Northern spinners’ takings to Dec. 1___-| 1,164,049 967 ,478 864,685 
Southern consumption to Dec. 1___---_-- 1,373,000} 1,146,000} 1,010,000 
Overland to Canada for 4 months (in- 
cluded in net overland) -_________----- 44,614 43,609 47,178 
Burnt North and South in 4 months____| = —_-_-_- 1,003 292 
Stock at North. interior markets Nov. 30 11,95 13,109 2,416 
Came in sight during November. ------- 2,024,901) 1,760,443) 2,240,9 
Amount of crop in sight Nov. 30____---- 6,923,872] 5,.506.072| 5,201,331 
Came in sight balance of season____.-.-|  ------ 7,447,378) 9,865,916 
I ee lal - Vee 12,953,450) 15,067 ,247 
Average gross weight of bales_______-_-- 516.95 513.02 515. 
Average net weight of bales_-_--_--_----- 491.95 488 .02 490.29 





EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN .—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of November 
and since Aug. 1 in 1916 and 1915, as compiled by us from 
the British Board of Trade returns. It will be noticed that 
we have reduced the movement all to pounds. 
































Yarn & Thread || Cloth. | Total of All. 
000s 
omitted. 1916. | 1915. | 1916. 1915. | 1916. | 1915. 1916. ; 1915. 
| Lbs. | Lbs. | Yas. Yds. Lbs. Los. | Lbs. Lbs. 
August_| 17,750) 15,318 424,317) 418,794; 79,312) 78,279 97,062 93,597 
Sept __. 16,486) 17,765 461,697) 409,809) 86,298 76 600, 102,784 94,365 
Oct.-.-| 15,674) 15,294, 386,229) 367,322) 72,192 67,911) 87,866, 83,205 
Ist quar, 49,910] 48,377)1,272,243)1,195,925| 237,802 222,790, 287,712 271,167 
Nov _..! 14,785) 16,313 340,500) 348,847 63,645 65,205, 78,430, 81,518 
| 
Geackings One GHGs <ak- Gin can c di ckehw te tee adens - Ke | 953; 632 
RS Raid tiinia's« -eamae scab de detaed dora tediee a | 15,639 10,555 
Total exports of cotton manufactures----_-..........-----.- 382,734| 363,872 





The foregoing shows that there have been exported from 
the United Kingdom during the four months 382,734,000 
pounds of manufactured cotton, against 363,872,000 pounds 
last vear, an increase of 18,862,000 rounds. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings. 1916. 1915. 
Week and Season. 

Week. | Season. Week. Season. 
Visible supply Dec. 22... __-- O42 G46 idac cad OUST 2061 socks hue 
Visible supply Aug. 1_..-.-.--| _-..-.- | BAOB.251)-| two... 4,664,410 
American in sight to Dec. 29___| 289,201) 8,390,574) 294,445! 7,226,948 

Bombay receipts to Dec. 28____| 0110,000 672,00 91,0 07 ,00 
Other India ship’ts to Dec. 28__| 015,000 92,000 13,000 163,000 

Alexandria receipts to Dec. 27__| 060,000 590,000 21,000 ,00 
Other supply to Dec. 27*_____- 66,000 59,000 4,000 50,000 
Rotel gappry. Bs bs ess eg alia peti 6,222,746 13,001,825|6,510,581/13,452,358 

educt— 

Visible supply Dec. 29____-_-- 5,846,535 5,846,535|6,228,460|} 6,228,460 
Total takings to Dec. 29 a____- 376,211) 7,155,290) 282,121) 7,223,898 
Of which American____-.__- 223,211 5,770,290) 220,121) 5,599,898 
OE WEI OCG a nnn wed ome oe 153,000 1,385,000 62,000; 1,624,000 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,709,000 bales in 1916 and 1,478,000 bales in 1915—tak- 
ings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 5,446,290 bales in 1916 and 5,745,898 bales in 1915, 
of a pes i aaa bales and 4,121,898 bales American. 

°Ustimated. 


EGYPTIAN COTTON CROP.—The Alexandria General 
crneere Association summarizes its reports for November, 
as follows: 


Lower Egypt.—The weather during November had certain beneficial 
influences on the small amount of cotton still existing on the plants. The 
third picking was insignificant and there is practically no cotton left in the 
fields. Ginning yields have shown a slight improvement, but, as stated 
in last month’s report, they are much inferior to those of 1915. 

Upper Egypt and Fayoum.—tThe above remarks apply equally to Upper 
Egypt. In view of the foregoing report, we maintain our estimate of last 
month, viz.: 5,850,000 cantars, against an actual crop last year of 4,605,000 
and 6,347,000 the previous year. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 





| 1915. | 
Dec. 7: | 

































































1916. 1914. 
Receipts at— Since Since | Since 
Week. | Aug. 1. | Week. | Aug. 1. Week. | Aug. 1. 
ale big | $9,000! 476,000) 82,000) 625,000! 24,000! 137,000 
For the Week. Since August 1. 
Exports ; 
from— | Great { Conti- ; Japan ; Great Conit- Japan | 
\Britain.| nent. \&China Total. Britain.| ment. |& China.| Total. 
Bombay— | | | | ; 
a ee a 22,000 22,000 3,000 72,000 396,000, 471,000 
1915 -.--| 1,000, 1,000 39,000 41,000 9,000 89,000, 402,000, 500,000 
SS ee | 1,000, 24,000 25,000 17,000 54,000 157,000 228,000 
Calcutta— | | 
. 1,000) at Ge an ic 1,000 2,000 2,000 5,000 4,000 11,000 
DEE goed! cannes re ae acts | 38,000 3,000 1,000 9,000 5,000; 15,000 
| pins peas fee sock | 4, BE cise dad 2,000, 5,000 7,000 
Madras— | | 
ee eee ee see Ba ee ee ee DN:  Seccaca 3,000 
Sa a SAO Bae | ee 1,000 Sn aenwe 11,000 
eee RS | 2.200)... cause Men. Senne Ml ‘séace< 1,000 
All others— | | | | 
DE aces) “RU eaeuse | 1,000 3,000 5,000 10,000 36,000 51,000 
1915 .---} 1,000; 7,000, 2,000 10,000 15,000 57,000 33,000, 105,000 
1914 ----} 2,000) 4,000, 1,000 7,000 14,000 34,000 3,000, 51,000 
Total all— | | | 
DOIG nc nal ,000} _...--| 24,000 27,000 10,000, 90,000) 436,000, 536,000 
1915 ----| 2,000! 8,000 44,000 54,000 26,000, 165,000 440,000, 631,000 
1914 ____| 2,000! 6,000) 29,000 37,000' 31,000 91,000! 165,000) 287,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alexandria, Egypt. 1916. | 1915. | 1914. 
Dec. 6. | 
Receipts (cantars)— 
0 BO EES Se 268,013 | 240,756 323,787 
Sines Aue: '4.2..---dsse 3,297,678 | 2,715,004 2,064,191 
Since Since - Since 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.jAug. 1. 
To Liverpool _....-..-- 11,959) 91,266 23,012| 87,548 | 9,146) 43,247 
To Manchester. _._-.--- 13,604| 54,427|]| 5,207) 56,114) 9,877] 48,592 
To Continent and India-_| 3,627) 45,009)| 5,173) 56,777|| 3,971) 59,853 
To AmMeries. .io...<s- 8,232) 38,206 |14,548) 74,385) 6,987) 35,509 
Total exports__.-.---! 37 ,422|228,908|/47.940 274,824 |29,9811187,201 











Note.—A cantar is 99 los. Egyptian bales weigh about 750 Ibs. 


This statement shows that the receipt for the week ending Dec. 6 were 
268,013 cantars and the foreign shipments 37,422 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that distrust of 
cotton and holidays are checking demand for goods. 





























1916 | 1915 

| 8% Ibs. Shirt- \Cot’n| 81% Ibs. Shirt- |Cot'n 
32s Cop ings, common |Mid. 32s Cop ings, common |Mid, 
Twist. to finest. Up's. Twist. to finest. Up's. 

Nov| 4. d.|s.d. 8. a} d. |. d.|s.d. 8. d.| d. 
10 |16% @ 17%/19 6 @11 7%\11.4210% @ 11%|7 3 @8 3 7.01 
17 117% @ 18%)|9 9 @ll 10% |12.08 10% @ 11%|7 3 @8 3 7.06 
24 \18 @ 19%|9 6 @11 104/11.9010% @ 11%/7 3 @8 4}4| 7.28 

Dec.} 

1 118 @ 194%|\9 6 @11 10% sp.stitiie @ 124%\6 6 @8 7 7.50 
8 |18% @ 19%|9 6 @12 13/12.05/11% @ 12%/6 9 @8 10 | 7.66 
15 \1734 @ 18%|9 6 @12 14%/11.001154 @ 12446 9 @8 10 7.47 
22 116% @ 17/9 412@1110%/10.09/11% @ 12%4%|6 9 @8 10 7.63 
29 116% @ 17419 44@l1l 10%4/10.63'12 @ 12%/6 9 @8 10 7.92 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 117,227 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—Dec. 22—Saxonia, 4,865-.-------- 4,865 


To Havre—Dec. 27—Wilhelm Krag, 190___..-------------- 190 
To Marseilles—Dec. 23—Snowdonian, 200.--...----------- 200 
To Genoa—Dec. 26—Caserta, 1,235...Dec. 27———Giuseppi 

Nee eee eee ee ae en i iesatetne 1,435 


To Venezuela—Dec. 27—Caracas, 200 200 
To Viadivostok—Dec. 28—Taurus, 1,387 





Total bales. 
GALVESTON—To Liverpool—Dec. 26—Ninian, 11,085_________ 11,085 
To Manchester—Dec. 22—Richard de Larrinaga, 12,032_____ 12,032 
To Havre—Dec. 22—Spithead, 16,000____._________ 
To Barcelona—Dec. 28—Martin Saenz, 8,150 
To Malaga—Dec. 28—Martin Saenz, 1,000__.___.._________ 1,000 
To Japan—Dec. 27—Unkai Maru No. 6, 7,310 7,310 


TEXAS CITY—To Liverpool—Dec. 28—Veraston, 7,300_____-.. 7,300 
NEW ORLEANS—To Belfast—Dec. 22—Howth Head, 1,181.__ 1,181 
To Genoa—Dec. 27—Gallia, 3,680.-......--..._..._._____ 3,680 
SAVANNAH—To Havre—Dec. 28—Crios, 13,618______________ 13,618 
BOSTON—To Manchester-—-Dec. 23—Meltonian, 3,000_________ ,000 
To Marseilles—Dec. 23—Alston, 2,270_-_..._.____________ 2,270 
BALTIMORE—To Liverpool—Dec. 6—Alamance, 4,218___Dec. 8 4 
—Vedamore, 4,254._.._.Dec. 15—Dromore, 1,680__________ 10,152 
PHILADELPHIA—To Liverpool—Dec. 21—Dominion, 1,226___ »226 
SAN FRANCISCO—To Japan—Dec. 22—China, 500; Persia 
Maru, 2,086...-Dec. 24—Kotsu Maru, 1,522_____________ 4,108 
To Viadivostok—Dec. 24—Kotsu Maru, 63._______________ 63 
TACOMA—To Japan—Dec. 18—Ide Maru, 3,000_._.Dec. 22— 
MIROGM IEBES 03140 + cucu nh ange «even e ine einn sb nla 6,775 
IE aa os os ists Bat ic deta kcie chet oh pela etait Sele Se ee a te 117,227 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
Great French Hol- —Oth.Europe— Vlad., 





Britain. Ports. land. North. South. &c. Japan. Total. 

New York... 4,865 ere Re 
LevONeOn..-46:k1t LGL00 aces: asan ei | IRE oh) Be g 
es. Sn: “kee mena. ania’ a ~ ames: oa ,300 
Pie AIrIeRe.. 2.980 cee 6k (ee Le wees oon eee 
PE 0 see PE ates, clea cetene  lemgus: based . arn 
Boston - ._--- De: Wee? fee. See! wees tcoee ds Bcee 27 
Baltimore __.10,152 —---- yo ete saci ces PN 
Philadelphia _ 1,226 wa ae ENA ween oun saan +226 
San Francisco  _-_- Scene “eke cece “ioatae 63 4,108 4,171 
‘Faccma..... Seas mabme lscedW. pees’ -uauebare .) “Gaia Dae sce 
eo le 50,841 32,278 .... .--- 14,265 1,650 18,193 117.297 


The exports to Japan since Aug. 1 have been 279,386 bales from Pacific 
ports and 7,310 bales from Galveston. 


COTTON FREIGHTS.—Current rates for cotton from 


New York are as follows, quotations being in cents per pound: 


Liverpool, 2.50c. nom.; Manchester, 2.50c. nom.; Havre, 2.25c. asked; 
Rotterdam, 3.00c. nom.; Genoa, 2.00c. asked; Naples, 2.00c. asked; Leg- 
horn, 2.00c. nom.; Christiania, 3.25c.; Bergen, 3.25c.; Stockholm, 3.25c.; 
Malmo, 3.25c.; Gothenburg, 4.25c.; Barcelona, 2.25c. nom.; Lisbon, 2.50c. 
Dec.; Piraeus, 2.75c.; Oporto, 2.75c. Dec.; Marseilles, 2.00c.; Japan, 2.00c. 
nom.; Shanghai, 2.00c.; Vladivostok, 2.50c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Dee. .@. 200. is... Dee. 3B. Dee: 2. 
Se a ee 38,000 34,000 30,000 15,000 
Of which speculators took_____ 4,000 3,000 800 1,000 
Of which exporters took____.- ,000 1,000 a ee 
RIOR. BIND a wc ninecsimesdd’ 29,000 26,000 23,000 13, 
EEE GENES cdc wun cen ancwsd 2,000 2,000 2,000 2,000 
J eee ae 90 ,000 95,000 73,000 44,000 
"Pusal stem Ses See 701,000 707,000 784,000 817,000 
Of which American. _._.....- 588,000 561,000 616,000 643,000 
Total imports of the week. —____-_ $1,000 66,000 151,000 79,000 
Of which American_________- 49,000 55,000 112,000 64,000 
Ageosmt..efioet 2c. cad. ewrck 365,000 406,000 327,000 312,000 
Of which American____..___- 296,000 338,000 286,000 270,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 














| | | j | 
Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. Friday. 
Market, [| { | 
12:15 4 Quiet. | Hardening) Quiet. 
P.M. | | 
Mid.Up!'ds 10,37 10,64 | 10.63 
Sales ____- HOLI- | HOLI-  HOLI- | _ 5,000 5,000 | 6,000 
Spec.&exp., DAY. DAY. DAY. | 300 500 1,000 
Futures. | Firm Steady | Irregular, 
Market \33 @36 pts.'18@23 pts.'11@17 pts. 
opened || | advance. | advance. | decline. 
Market | | Irregular Steady Quiet, 
closed | |31@39 pts. 29@37 pts.|/21@28 pts. 
| | advance. ! advance. | decline. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 
































| ! 
1 | 
| Sat. | Mon. Tues. Wed. | Thurs. | Fri. 
Dec. 23 | 
to (|12%|124%\12%; 4 12% 4 | 12%); 4 |12\%| 4 |12%) 4 
Dec. 29. \P.M.|/p.M.|p.m./p.m. p.m. p.m.| p.m. p-M./p.M./p.M./p.m.|p.m. 
Carers? “rae: d. d. |.d. | d. |.d 
December 1015 17 (38 |54 (37 |31 
Jan.-Feb — 10 15 17 |36 |52 (37 |31 
Mar.-Apr.| HOLI- | HOLI- HOLI- |10 29 32 i51 (67 {51 1/43 
May-June}; DAY. | DAY. DAY. |10 42 45 (64 |79 (61 |52 
July-Aug_| 10 41 45 |64 |79 (60 {51 
Oct.-Nov | | 973 81 |98 110 ‘'90 |g2 
BREADSTUFFS 


Friday Night, Dec. 29 1916. 

Flour has been quiet for domestic account, partly owing to 
ear shortage, but on the other hand there has been a fair 
business for export in spite of all obstacles. Otherwise busi- 
ness has been mainly of a holiday character, especially as 
traffic conditions are bad. No great improvement in trade 
is expected until after the holidays, even if it comes then. 
The Allied Governments in several cases, however, are in- 
quiring for flour here and not improbably some further for- 
eign business will soon be done. Minneapolis wired that the 
business there is small, adding that the shipping situation is 
growing worse. Sweden, however, has bought 2,000 tons. 
It is believed that European buying would be larger if ocean 
freights could be had. 

Wheat advanced on strong cash markets, small offerings 
of the actual wheat, rising premiums, a steady export de- 
mand, and lessened hopes at times of an early peace. Export 
business last Wednesday was estimated in Chicago at as 


of an exaggeration. 


high as 2,000,000 bushels, which may have been seating 
Here the estimates for last Tuesday an 
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Wednesday, Dec. 27th, was 1,000,000 bushels. In the teeth 
of such obstacles as now confront exporters in the shape of 
car shortage, railroad embargoes, scarce and high ocean 
freights and war risks, this may be called a surprisingly good 
business. England has had to put a stop toreporting de- 
partures and arrivals of shipping, owing to the news indicat- 
ng that Germany’s submarine campaign has become so wide- 
spread and destructive and is a more serious menace to the 
Allies than at any time during the war. The British Govern- 
ment issued last Friday night an official order that all ship- 
ping reports except announcements of casualties are to be 
discontinued at once. Nevertheless, there has been a sharp 
export demand. Wheat finds eager buyers at the West, it 
it stated, if only transportation can be had. Late last week 
some 2,000,000 to 3,000,000 bushels were taken for export. 
The world’s crop is reported by the Rome International 
Institute of Agriculture as 25% smaller than that of last 
year. The latest dispatch from Rome via Paris says: ‘‘The 
International Institute of Agviculture’s harvest estimates 
continue to indicate poor wozld crops. It is now able 
for the first time, through new reports just received, to 


forecast the wheat production of Argentina. The 
Argentine wheat crop is estimated at 70,000,000 
bushels, one-half that of last year. Australia’s 


wheat crop is estimated at 135,000,000 bushels, which is 4% 
better than the yearly average. For the world’s eighteen 
most important countries, including the United States, 
Canada, British India, Japan and all Europe, the estimated 
total wheat crop is placed by the Institute at 2,500,000,000 
bushels, which is 25% less than last year. Some believe that 
even if peace should come in 1917, Europe would still have to 
buy heavily in America until it could plant and reap another 
harvest. In New South Wales floods have occurred and har- 
vesting is generally stopped. Rain and rust have reduced 
the Argentine crop. The Russian harvest is very unfavora- 
ble, Stocks in Russia are large but interior movement is lim- 
ited, owing to the scarcity of transportation. Last week 
there was shipped from Northern ports to France 320,000 
bushels of wheat. In India shipments last week are esti- 
mated at 440,000 bushels and 640,000 bushels are estimated 
for this week. Holders there are reserved as tonnage is scarce 
and dear. As for the Balkan States, crop advices are un- 
favorable. The weather is bad, being cold and wet, and mili- 
tary operations are against agricultural work. The reserves 
are moderate. According to some estimates of the exporta- 
ble surplus from North and South America, there are only 
about 85,000,000 bushels left for Europe from Jan. 1 to July 1, 
or less than 4,000,000 bushels per week. The requirements 
are put at more than double this quantity. Some insist 
that the situation in Europe is likely to become acute in the 
first half of 1917. On the other hand, this state of things 
might conceivably hasten the ending of the war. The 
very fact that in such a situation world’s stocks are only 
11,000,000 bushels larger than those of a year ago, or 229,- 
788,000 bushels, against 218,558,000 a year ago, may, it is 
argued, help to bring about peace. Bull speculation is cer- 
tainly less active. Meanwhile, reports in regard to the Amer- 
lean winter wheat crop are generally favorable. To-day 
prices declined, with the railroad situation still a drawback, 
peace reports contradictory and more or less disposition to 
accept profits. Prices ended higher for the week but well 
under the highest since last Friday 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat i 


- Mon. Tues. Wed. Thurs. Fri. 
Be te oe cera cts. Hol. Hol. 175% 181% 181%  —._- 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator_cts_ 159 1657 165 161 
May delivery in elevator... ..---- Holi- Holi- 168% 173% 172% 170% 
July delivery in elevator____.___- day. day. 138% 141% 138% 138% 


_ Indian corn was higher at one time last Tuesday, but later 
it reacted some two cents only to rally to the closing price for 
May of last kriday, and then sag again. The fluctuations 
have kept within a comparatively narrow compass, awaiting 
further developments. The German note to the United 
States Government on the subject of peace was in some 
respects a disappointment. Also the ear shortage at the 
West and railroad embargoes have interfered with business. 


The cash demand at Chicago bas been light and the tendency | 
Eastern shippers | 


has been towards a reduction of premiums. 
at times have been out of the Chicago market and Western 
stocks are steadily if slowly increasing. Export trade has 
been in abeyance, cash corn here, being comparatively scarce 
and ocean freights scarce and high. The weather in Argen- 
tina has been good for corn. On the other hand, the visible 
American supply is only 6,400,000 bushels, against 9,150,- 


The buying of July at Chicago on the 27th inst. was large and 
was supposed to be for the British Commission. Country 
offerings, too, have of late been very small. Argentine 
advices state that the movement of all grain to foreign 
markets is moderate with port stocks small and freights very 
firm. Liverpool has reported quotations very firm, export 
offers light, and arrivals moderate. Cash corn there is in 
good request and the consumption is liberal, owing to the 
cold weather and demand from millers. To-day prices after 
advancing a fraction, reacted and closed lower for the week. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
en rr ee cts. Hol. Hol. 106% 105 104% 104% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri 
December deliv in elevator_cts_ 91% 91 92 
May delivery in elevator._.....-- Holi- Holi- 913 9314 92 92% 
July delivery in elevator... _- day. day. 91 9234 91% 91% 








it Z foll : 
O0CO bushels a year ago, and 17,900,000 at this time in 1914. | So ee mcf chic wind 


—  -—- —4 


Oats were irregular within narrow limits, advancing 
slightly only to react. Yet the tone has been much of the 
time in the main pretty steady. In Chicago there has been 
noticeably good buying by houses with Eastern connections 
and also by cash interests. Chicago early in the week 
shipped over 250,000 bushels to Newport News for export. 
The export demand has been a leading feature. In spite of 
railroad embargoes a way has been found to make pretty 
good shipments from Chicago eastward. Liverpool _ 
reported oats firm, with receipts there light and offerings 
from foreign markets also small. Stocks in both the United 
Kingdom and on the Continent are small, owing to the 
large consumption. All feeding grains are scarce and dear 
there. In Argentina prices have been firm, with exporters 
absorbing offerings. On the other hand, visible stocks in 
this country are very large. In fact, they are no less than 
76,293,000 bushels, against 39,997,000 last year, and 44,153,- 
000 in 1914. Speculation has ben less active and there is 
less talk of peace since the receipt of the German note at 
Washington. To-day pricesadvanced a littleand then reacted 
and show a small net decline for the week. The world’s 
crop is 13.3% smaller than that of last year. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


at. Mon. Tues. Wed. Thurs. Fri. 
Standards. ~~. -.-.. cts. Holi- Holi- 58%-59 59-59% 59-5074 60-604 
No; 2 whitex2.s.. <i: day. day. 59-59% 59%-60 5914-60 6)%-61 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 49% 50% 4934 5016 
May delivery in elevator_.....--- Holi- Holi- 53% 53% 534% 53} 
July delivery in elevator._..._--- day. day. 50% 651 51 50% 
The following are closing quotations: 
FLOUR. 
Winter, low grades___.$6 50@$7 50) Spring, low grades __._.$5 50@$6 50 
Winter patents_._....- 8 25@ 8 50 Ronee straights, sacks. 8 40 $ 8 75 
Winter straights _._._- 8 00@ 8 25| Kansas clears, sacks... 740@ 8 00 
Winter clears... - 7 65@ 7 80| City patents._..._-_--- 10 00 
Spring patents_._....- 8 85@ 9 25| Rye flour -._....----. z 358 7 75 
Spring straights... - 8 50@ 8 75| Buckwheat flour__---.- 435@ 4 60 
Spring clears.......... 75@ 8 00| Graham flour__-_-.--- 6 75@ 775 
GRAIN. 
Wheat, per bushel—f. o. b.— Corn, per bushel— 
N. Spring, No. 1, new_---$2 00% No. 2 mixed__-_--- at 
a Re a eer No. 2 yellow__----- ¢. i. £,--- aan 
Red winter, No. 2, new_-- 1 99 No. 2 yellow kiln dried... 104% 
Hard winter, No. 2..--.- 195% Argentina in bags_------- Nom. 
Oats, per bushel, new— cts. Rye, per bushel— e 
eee 60 6034} New York----.---- c.i.f. $1 54 
Se eee 60% l Western........-- c. i. f. $1 54 
No. 3, white._....... 59% @60 Barley, malting... -- $1 a fo 45 
__No. 4, white.....- ---59 94 | Barley, feeding------ $10 i 

















AGRICULTURAL DEPARTMENT’S REPORT ON 
WINTER WHEAT AND RYE DEC. 1.—The Agricultural 
Department’s report on cereal crops Dec. 1 was issued on the 
18th inst., as follows: 44 8 Yat a oe ae 

The fail plantings of winter wheat are reported to be 2.3% greater than 
in the autumn of 1915. The present area seeded, 40,090,000 acres, is the 
greatest ever planted, with the exception of the 40,452,000 acres seeded 
two years ago, and is more than 10% greater than planted in any year 
prior to the fall of 1914. 

The condition of winter wheat is 85.7% of normal at this time. Itis 
2% lower than last year at this time, and 4.5% lower than the ten-year 
average. 

The condition of rye on Dec. 1, 88.8, compared with 91.5 on Dec. 11915, 
93.6 on Dec. 1 1914, and a 10-year average of 92.9. 

The area sown this fall is 21.3% more than the revised estimated area 
sown in the fall of 1915, equivalent to an increase of 740,000 acres, the 
indicated total area being 4,214,000 acres. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. ‘The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


a «i 








Corn. | Oats. 


























Receipts at— Flour. Wheat. Barley. | Rye. 
bbls.1961bs.|\bush. 60 lbs.\bush. 56 los.\bush. 32 lbs.bush.48lbds.\bush .561bs. 
Chicago. ...- 127,000 516,000) 1,621,000) 1,142,000} 445,000) 147,000 
Milwaukee -- 10,000 142,000 207 ,000 5,000; 224,000 79,000 
TRicccsas| cabnet ft "7 ee 133 ,000 114,000} 127,000 
Minneapolis -| -...-- 1,209 ,000 258, 216,000} 289,000) 91,000 
Se scsnecl -  ikkweon 29,000 88,000) BT. en sennl:, atnase 
ea ee 18,000 30,000 0.008 8 = aveees Ee 
Cleveland _.-. 5,000 4,000 10,000) Seen. sandee | 13,000 
St. Louis... 17,000 493 ,000 362,000) 340,000) 24,000) 8,000 
POOHe ..-<<~ 62,000 24,000 732,000) 230,000) 76,00! 10,000 
Kansas City-| 39,000 818,000 326,000) SO SG © acccen! . conein 
Omaha... .- Pepe 244,000, 345,000 178,000) ------ pee 
| Total wk. ‘16; 260,000) 4,125,000} 3,988,000} 2,780,000) 1,172,000, 475,000 
Same wk. '15| 393,000 13,151,000, 4,714,000] 4,644,000, 3,294,000, 411,000 
Same wk. '14; 366,000) 7,528,000) 6,984,000) 4,268,000) 1,404,000; 529,000 

Since Aug. 1—| | 

i) ere | 7,896,000'213,998,000 82,028 ,000/147,909 ,000/54,552 ,000/14,992 ,000 
vo) 8,763 ,000|298,227,000| 77,709 ,000/132 ,409 ,000)61 ,459,000/ 14,850,000 
WE rapa | 9,150,000'264,271 ,000 101,909,000'149,952 ,000'52 ,942 ,000'13,838,000 





Total receipts of flour and grain at the seaboard ports for 








| 








Receipts at— | Flour. | Wheat. Corn. Oats. | Barley. Rye. 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. Bushels. 

New York.-_-| 153,000) 1,147,000 146,000 250,000, 324,000) 6,000 
Portland, Me. . ee aa 62,000, es Cet e 
Philadelphia - 26,000) 535,000 53,000 BOL Bn... «tamact 1,000 
Baltimore --.- 35,000) 464,000 84,000 194,000) 2,000) 91,000 
NewportNews, = -..---- BT eee es pie ee 2 PR. seaman 
Mobile...... 6,000. |: cecuse 1,000 SEG... waste bt eae 
New Orleans a 54,000 439,000) 214,000 S6.000°  wesene | tee 
Gatrenton 2.6) ceuake | 3. metal 3 t- Cane Pet eS ee ee oe 
Montreal. .-- 14,000) 118,000, 9,000, 183,000) 9 200. «tevlen 
St. John....-/ 10,000) 176,000 31,000 98,000) IO A”. adn 
Boston....-- 65,000) ,000 39,000 344,000) ------ 67,000 
Total week’16; 431,000 3,157,000) 577,000, 2,089,000! 363,000) 165,000 
Since Jan.1'16 25,024,000 371,055,000) 56,971,000 177,669 ,000 27,104,000 16,537,000 
Week 1915-- 534,000, 5,982,000) 854,000 1,721,000) 406,000; 317,000 


Since J-n.1°15.26,793,000 316,318,000 53,526,000 149,097 ,000:15,775 ,000/14,885,000 





a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
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The exports from the several seaboard ports for the week 
ending Dec. 23 are shown in the annexed statement: 
































Wheat. Corn. Flour. Oats. Rye. | Barley.| Peas. 

Exports from— bushels. | bushels. barrels.| bushels. bushels .| bushels. bushels . 
New York.......- 1,478,029 1,689 70,442} 116,641) -...-- | 46,548) 4,661 
Portland, Me_.__- ft 68,000 no ta ns EE, ee ee, Te Re 
eee ft i —___= 34,322 SEMEL dance dal theddal ’uaben 
Philadelphia. —__- 583,000 17,000 22,000) 252,000; _.__-- 50,000 1,000 
Baltimore. .__._-- | 6S SOROR  xuw te) Shot bh eee bal Goce: 
SEE. OW Oc cccl. sodmoal. cower newts 518,000 Te PO ae VENER 
IE alas & tel a a nar 1,000 6,000 PEEL cic Swat RherGaAl Laven 
New Orleans__._._| 449,000 66,000 84,000 Bee nce bck oe wens 
Galveston ........ IEE. - wierd essa aies en eee, Semen. Ree 
St. John, N. B___- 176,000 31,000 10,000 98,000) ioe ne 16,000) dvtatla an eae 

Total week__-_-_. 3,494,561 116,689 460,672 1,083 ,643| rT 112,548| 5,661 
Week 1915___.__- 4,282,291] 289.657 278,82611,263.484| 56,654/250,527! 21.357 





- The destination of these exports for the week and since 
July 1 1916 is as below: 





























Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Dec. 23 July 1 Dec. 23 July 1 Dec. 23 July 1 
1916. 1916. | 1916. 1916. 1916. 1916. 
Barrels.| Barrels. | Bushels. Bushels. Bushels Bushels. 
United Kingdom_}| 69,477) 2,509,435 2,237,083) 60,609,482 48 ,000 | 12,513,560 
Continent_—_____- 318,265) 3,023,301, 1,257,478] 83,310,663)  __-_-- 7,136,367 
So. & Cent. Am__!| 34,680  £: ee be ee ee 531,167 
West Indies_-_-_ 38,120} 1,042,368) __...... 6,888 68,689; 1,296,735 
Brit. >... Am.Col. 52 RRS ere ee ey 1,810 
Othe. _ountries__ 78 BEUUNOS! sukeenoa 5,660 aan 15,542 
iC eer eere 460,672| 7,529,636) 3,494,561!144,071,732| 116,689|21,495,181 
‘OCR 10148 .1.6<. 278,826! 6,252,017! 4,282,291/152,636,043 289,657] 6,565,291 





The world’s shipment of wheat and corn for the week 
ending Dec. 23 1916 and since July 1 1916 and 1915 are 
shown in the following: 




















Wheat. Corn. 

Erports. 1916. | algis. | 1916. al915. 

Week Since | Since | Week | Since Since 

Dec. 23 | July 1. | July 1. | Dee. 23. July 1. July 1 

| Bushels. | Bushels. Bushels. | Bushels. Bushels. | Bushels. 
North Amer*| 5,759,000)191 ,519,000|203 ,798 ,000} 38,000) 21,701,000; 4,372,000 
RiaemaA ..... 320,000} 6,262,000) 3,608,000; ____-_- BORGO dancnuse 
SS ee eee Pee eee en ae ie (eee 
Argentina --| 2,184,000, 33,787,000) 7,464,000) 2,134,000) 70,331,000'107,657,000 
Australia ___| 1,432,000) 18,108,000! Den. <ti22.8 "oicomaeel. a aoaumeee 
ac on 440,000} 19,456,000} 8,608,000; -_____-| —-------- | wse---e 
Oth. countr’s 164,000) 3,731,000) 4,424,000) 60,000; 2,937,000) 3,504,000 
Total ____!10,299,000273,863,000|228,870,000: 2,232,000) 95,250,000:115,533,000 








a Revised. 

* Nortn America.—The Canadian Government bas officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















Wheai. | Corn. 
United United 

Kingdom. | Continent. Total. Kingdom. | Continent. Total. 

Bushels. Bushels. Bushels. | Bushels. Bushels. Bushels . 
we Eee, See 41,528,000) = Eine ioalaed “ abhapitaran 21,829,000 
eT. | RR ee es ener 41 »880,000) BOP ee pe ee 22,679,000 
LST Ee eek, ae a aah Ra: 39,952,000) -------- | aE: 15,437,000 
SeeE ee Pato Goxcecl «nsccace BOOM. cad owned) wcnlew aes 29,292 ,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Dec. 23 1916 was as follows: 

GRAIN STOCKS. 








Wheat, Corn. Oats. Rye. Barley. 

United States— bush bush. bush. bush. bush. 
J». Sey eee 4,443,000 472,000 1,672,000 158,000 742,000 
0 OE Sere ee Le ee 223,000 226,000 1,007,000 164,000 10,000 
Pg US a 1,762,000 34,000 654,000 29,000 13,000 
pe Ee ee a ae 2,706,000 366,000 656,000 479,000 179,000 
Newport News.-.-_--.---- Sees 796 ,000 Se. cseoane 
New Orleans. ...........- 3,070,000 288,000 1,050,000 ---_-- 124,000 
EES SR Pe 2,540,000 Ae savkun “oheseay ioe 
pO EB Set ae Ee . 4,092,000 91,000 2,463,000 74,000 993,000 
= CO Ee <n BE ©. wascce 1,549,000 100,000 149,000 
on nad ke ceanades 1,515,000 170,000 98 ,000 [ee ee A 
I sie Se ele ona aes 524,000 215,000 282,000 ft en aes 
NS ae 4,922,000 1,462,000 20,502,000 183,000 371,000 
- ON oduceiacane 9 | had SER. «scaks.* Meee 
To ee ee ee . 1,166,000 40,000 1,480,000 92,000 596,000 
“eS eee 5,032,000 ..---- 1,210,000 141,000 228,000 
Minneapolis_______- ae 12,586,000 78,000 7,171,000 637,000 696,000 
i ca 2,051,000 156,000 816,000 3,000 24,000 
DNC ED.. ..cucacuwschuase 11,272,000 329,000 3,747,000 pT Fe ee 
De cin ottes wale os dearace « 14,000 140,000 Beas co Ai. 
Indianapolis_ ___ - _- 207,000 355,000 814,000 See acewe 
Re ee oe 1,210,000 534,000 1,693,000 200,000 5,000 
Total Dec. 23 1916------ 62,040,000 4,970,000 50,404,000 2,378,000 4,130,000 
Total Dec. 16 1916_--_- -- 62,249,000 4,324,000 50,619,000 2,105,000 4,831,000 
Total Dec. 25 1915____--61,478,000 7,426,000 20,712,000 3,105,000 3,986,000 
Total Dec. 26 1914_-_-_-_-- 73,746,000 15,864,000 32,849,000 1,644,000 5.336.000 


Note —Bonded grain not included above. Wheat, 2,918,000 bushels at New York, 
23,000 Baltimore, 160,000 Philadelphia, 151,000 Boston, 3,875,000 Buffalo, 14,480,- 
000 Buffalo afloat, 950,000 Duluth; total, 22,557,000 bushels, against 27,551,000 
bushels in 1915. Oats, 200,000 New York, 1,000 Boston, 2,000 Baltimore, 60,000 
Duluth, 1,611,000 Buffalo; total, 1,874,000 bushels, against 1,209,000 in 1915; and 
barley, 378,000 New York, 35,000 Duluth, 154,000 Buffalo, 515,000 Buffalo afloat; 
total, 1,072,000, against 179,000 in 1915. 





Canadian— 
I er eS 945,000 11,000 5,308,000 2,000 125,000 
Ft. William & Pt. Arthur__14,914,000 epi, © stthea wee 
’ afloat. --- OndGn = 89 ,000 aa F: 101,000 ovate, ~ eae 
Other Canadian* --------- 11,735,000 . CSSree 3 keds eee 
Total Dec. 23 1916*-_---. 27,683,000 11,000 20,207,000 2,000 125,000 
Total Dec. 16 1916*_-~--- 25,575,000 8,000 18,569,000 —_____- 8,000 
Total Dec. 25 1915-----.21,927,000 7,000 11,616,000 20,000 26,000 
Total Dec. 26 1914___-_- 15,353,000 116,000 6,978,000 —-____. 329,000 

Summary— 
American ....-.-- . 62,040,000 4,970,000 50,404,000 2,378,000 4,130,000 
COR oo onesies. ..27,683 ,000 11,000 20,207,000 2,000 125,000 


Total Dec. 23 1916- 


. .89,723,000 





4,981,000 


70,611,000 2,380,000 4,255,000 


Total Dec. 16 1916__----87,824,000 4,332,000 69,188,000 2.105.000 4.939.000 
Total Dec. 25 1915___--- 83,405,000 7,433,000 32,328,000 3.125.000 4,012,000 
Total Dec. 26 1914-____- 89,099,000 15,980,000 39,827,000 1,644,000 5,665,000 


*Including Canadian 


at Buffalo and Duluth. 





THE DRY GOODS TRADE 


New York, Friday Night, Dec. 29th 1916. 

Although the usual holiday quietness prevailed in dry 
goods markets during the past week, a much better under- 
tone developed. With few exceptions prices are firmly 
maintained and sellers are unwilling to offer concessions in 
order to stimulate business. On the other hand there is 
an undercurrent of conservatism among buyers who in 
many instances are holding off owing to the unsettled feel- 
ing caused by the many conflicting rumors regarding peace 
negotiations. While there is a steady demand for prompt 
and nearby shipments, there is a less active inquiry for de- 
ferred deliveries. Manufacturers, however, are not con- 
cerned over the slow forward business as they are well 
booked ahead and in many cases are not in a position to 
accept additional orders for delivery within the next two 
or three months. Neither have they been induced to re- 
duce quotations for goods by the decline in markets for raw 
material. They provided for their sales of goods by for- 
ward purchases of cotton and were compelled to pay much 
higher prices than prevail at present. According to reports 
it is still difficult to buy fair sized quantities of actual cotton 
in the South without paying sharp advances which would 
indicate that most of the weakness in the cotton situation 
exists in the “futures’’ market. Sentiment throughout 
the dry goods trade is steadily improving, and many are 
predicting a return of activity after the turn of the year. 
The recent resting spell helped to keep the market healthy, 
and while forward purchases fell off the good demand for 
prompt deliveries prevented any accumulation of stocks. 
The dry goods trade during the past year has shared in the 
prosperity of the country, and it is the general opinion 
that the outlook is still bright regardless of the possibilities 
of peace. Manufacturers at present are endeavoring to 
catch up with back orders, although they still have a con- 
gested freight situation to contend with. The holiday trade, 
according to reports, has exceeded expectations, and mer- 
chants are now looking forward to record breaking January 
sales. Export business continues quiet and while the out- 
look for improvement is not promising it is expected that 
slightly lower prices named for some lines will result in in- 
creased sales, particularly to South American countries. 

DOMESTIC COTTON GOODS.—There has been little 
improvement in the demand for staple cottons which con- 
tinues quiet. The general undertone, however, is firmer 
with less selling at concessions by second hands. This has 
been particularly noticeable in markets for gray goods 
where the pressure reported a week or so ago has entirely 
disappeared. It is also stated that in some cases interests 
who had been selling freely are now endeavoring to re- 
purchase. Prices generally are firmly maintained, and 
the heavy forward sales by manufacturers have prevented 
them from shading quotations. Inquiry for cotton duck 
has again become active despite the high prices which are 
at about the same level as when raw cotton was selling 
for twenty cents. The high prices for woolen goods have 
also stimulated a more active demand for heavy cotton 
cloths. Several retailers have opened the season for new 
lines of wash fabries, and it is expected that after the turn 
of the year sales will be general. Gray goods, 38-inch 
standard are quoted at 8c. 

WOOLEN GOODS.—An active demand is noted for 
woolens although in some quarters of the market the holi- 
days have had a restraining influence. The raw material 
situation continues to grow more serious. The recent talk 
of peace caused a lull in demand for raw wool, but the in- 
quiry is again improving with buyers finding it difficult 
to obtain desirable grades. In the men’s wear division of 
the market there is a good demand for light weight goods, 
and while overeoatings for next season have not as yet been 
opened, it is reported that a considerable business has 
been booked quietly during the week. It is generally pre- 
dicted that when prices are named they will show very 
sharp advances, and it is expected that it will be some time 
before there is a halt to the upward movement. A feature 
of the market has been the improved demand for the better 
classes of goods. 

FOREIGN DRY GOODS.—The markets for linens 
have been less active during the past week. Attention is 
centred towards the coming January sales, and in view 
of the recent heavy buying by retailers an active business 
is expected. Arrivals of late have been slightly larger, but 
the filling of old orders continues slow. Stocks in all sec- 
tions are light, and many merchants are badly in need of 
supplies. There has been considerable talk lately as to 
what effect a termination of the European war would have 
on the linen situation. While some express the opinion 
that it would result in lower values and heavier shipments 
from abroad, others claim that it would be a considerable 
time before conditions would return to normal. Advices 
from abroad continue to report firm yarn markets and a 
scarcity of raw material. Burlaps have been inactive with 
the undertone slightly easier. While leading merchants 
are asking full prices there has been some selling of small 
lots at concessions. Light weights are quoted at 8.60c. 


and heavy weights at 9.75c. 
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STATE AND CITY DEPARTMENT. 


News Items. 


Birmingham, Ala.—Litigation.—The Secretary of the 
Board of Commissioners advises us under date of Dec. 22 
that the $500,000 auditorium, $500,000 municipal-light- 
plant construction and $2,000,000 public-school-building and 
improvement 444% bonds (V. 103, p. 2360) are still being 
held in abeyance, pending the outcome of an injunction suit 
in the Supreme Court to enjoin the city from issuing these 
bonds and paying interest on same out of the sinking fund 
provided for by law. He further states that the city expects 
a decision in this case about the middle of January. Should 
the Court decide against the city and the bonds be issued, the 
interest on same will have to be taken care of out of the 
general fund. 

British Government.—Loan Syndicate Dissolved.—See 
reference this week in our editorial columns. 


Chicago, Ill.—Rapid Transit Plans.—See ‘‘Chronicle”’ of 
Dec. 16, page 2237, and also reference on a preceding page 
of this week’s issue among our ‘‘General Investment News” 


items, regarding the City Commission’s plan for extensive 
transit system. 


Greenville County (P. O. Greenville), So. Caro.— 
Validity of Court-House Bonds Upheld.—The validity of the 
$50,CO0 40-year coupon court-house-erection bonds awarded 
on July 10 to the Security Trust Co. of Spartanburg at 
100.682 and interest for 41%s (V. 103, p. 509) was upheld in 
a decision recently rendered by the State Supreme Court. 


Havana, Cuba.—Proposed Bond Issue Again Prevented.— 
A decree has been signed by General Mario G. Menocal, 
President of Cuba, it is stated, suspending a resolution 
adopted by the City Council on Nov. 16 providing for an 
issue of municipal bonds to pay debts amounting to more 
than $2,000,000, dating back to the time when Cuba was 
a Spanish colony. The debts, it is said, were bought up 
by Walter Stanton, formerly of New York, and others. 

A similar resolution passed by the City Council in June 
last was vetoed on Sept. 28 by President Menocal on the 

round that the organic law forbids municipalities to pay 
interest on debts ineurred prior to 1899.—V. 103, p. 1239. 


Jefferson Davis Parish (P. O. Jennings), La.—Road 
Bonds Upheld by Supreme Court.—On the 23d the State Su- 
preme Court, it is stated, affirmed the decision of the Fif- 
teenth Judicial District Court in the matter of the Police 
Jury of this parish vs. Bolger, Mosser & Willaman of Chicago. 
The suit, according to local papers, was one of mandamus to 
compel the defendants to accept and pay for $100,000 of 
negotiable bonds, being part of an issue of $500,000 awarded 
to them on May 4 (V. 102, p. 2364), and $400,000 of which 
they had accepted. They refused the remaining $100,000 on 
the ground that the Police Jury had previously issued 
$90,000 of court house bonds and $10,500 jail bonds, and 
the *$100,000 in question would make the outstanding bonded 
indebtedness exceed the 10% of the assessed valuation, in 
violation of the constitution. 'The Supreme Court decided: 

In determining the 10% limitation on bond issues, based on special 
taxes as provided by Section 1 of Article 281 of the constitution of 1913, 
bonds issued under Section 4 of the same article, based on the surplus of 
the general 10 mills tax, should not be counted. 

Memphis, Tenn.—No Municipal Electric Light Plant at 
Present.—See reference on a preceding page among our 
‘Industrial & Miscellaneous News” items in this week’s 
issue, also ‘“‘State & City’? Department of the ‘“‘Chronicle”’ 
for Dec. 23, page 2356. 


Montana.—Supreme Court Rules Bridges are not County 
Property but Public Property—The Montana ‘‘Record-Her- 
ald” of Helena for Dec. 19 prints the following concern- 
ing a ruling made by the State Supreme Court on that day 
that bridges are not county property but public property: 

Bridges are not county property but public pro rty, ruled the Supreme 
Court to-day in proceedings having to do with the adjustment of the in- 
debtedness between Custer and Fallon counties. Custer county won in 
the lower court, but the judgment is reversed in a decision by Chief Justice 
Brantly, who holds that mandamus and not certiorari are the proper 
precesdings and that the county of Custer itself, not the Board of County 

ommissioners, should be the party to the action. 

The majority report of the commissioners appointed to adjust the in- 
debtedness held that bridges are county property and that therefore the 
indebtedness Fallon county owed Custer was but $44,486.26. The mi- 
nority report took the view that the bridges are not public property and 
that Fallon owed Custer county $113,919.96. The Custer county Board 
of Commissioners appealed from the majority report. The District Court 
held Fallon owed Custer $105,190.15. Fallon brought tne matter up to 
the Supreme Court on certiorari, and that tribunal holds bridges are not 
county property. 

New York City.— Mayor's Veto of Budget Cuts Upheld by 
Aldermen.—The Mayor's veto on the 12th of the reductions 
amounting to $120,420 made by the Board of Aldermen 
in the 1917 budget of $211,115,016 82 was upheld by the 


Board at its meeting on the 23d.—V. 103, p. 2256. 


Russia.—Life of Loan Syndicate Extended.—See reference 
in our editorial columns this week. 

St. Louis, Mo.—City Loses in Taxes by Court’s Decision.— 
By a decision of the State Supreme Court rendered on the 
21st., the City Board of Equalization is compelled to follow 
the rule of the State Board of Equalization and assess per- 
sonal property of banks and of trust and insurance companies 
paying taxes in the city of St. Louis at 50% instead of 70% 
of the actual value. This, it is said, will mean a loss to the 
city in taxes this year of $317,544. 











It appears, according to local papers, that in March last 
the City Board of Liquidation were advised by the former 
City Counselor, Charles W. Bates, that banks and insur- 
ance companies should be assessed on the same basis as other 
corporations and individuals in the city. The State Board 
previously had adopted 50% of the actual value as an assess- 
ment basis, but the city authorities proceeded to increase 
this to 70%, or $47,368,340. The tax on the 70% assess- 
ment would have been $1,113,155, and on a 50% basis it 
will be $795,611. 


St. Louis County (P. O. Clayton), Mo.—Road Bond 
Issue Upheld.—United States District Judge Dyer in the 
Federal Court recently sustained the opinion of the State 
Supreme Court, handed down in July, upholding the issuance 
of the $3,000,000 414% road construction bonds, of which 
$520,000 were awarded on Sept. 14 to the Mississippi Valley 
Trust Co. and the Wm. R. Compton Co., both of St. Louis. — 
V. 103, pages 258, 869 and 1147. 


Texas.—Proposed Constitutional Amendment Defeated.— 
The proposed amendment to Section 3, Article 7, of the 
Constitution, authorizing the levy and collection of an ad 
valorem county tax not to exceed 50 cents on the $100 valu- 
ation of property, for the maintenance of the public schools 
of the county, and also authorizing the levy and collection 
of an ad valorem district tax not to exceed $1, instead of 
50 cents, as the law now prescribes, on the $100 valuation 
of property for the maintenance of the public schools of the 
district, was defeated, we are advised, by a vote of 122,040 
“for” to 129,139 “against.”—V. 103, p. 679. 

Old Levee District Bonds Held Valid by Attorney-General’s 
Department.—An opinion written by Assistant Attorney- 
General Harris on the 20th holds that levee districts created 
under the Act of the 3lst Legislature passed in 1909, are 
valid in every respect and that bonds issued under this law 
are valid. The law referred to was repealed, it is stated, by 
the 34th Legislature, when a new levee district law was en- 
acted, and the question arose as to whether the repealing of 
the Act of 1909 would in any way effect the legality or valid- 
ity of the districts created under it. It is said that in render- 
ing his opinion, Assistant Attorney-General Harris held that 
the new law was a continuity of the old law, and bonds is- 
sued under the Act of 1909 are valid, and additional bonds 
may be issued by levee districts under the new law, although 
such districts were created and formed under the 1909 law. 


Uruguay (Government of).—New Loan.—Reference is 
made this week in our editorial columns to a loan of $2,500,- 
000 reeently obtained through the Montevideo branch of the 
National City Bank of New York City. 








Bond Proposals and Negotiations this week 
nave been as follows: 


ADAMS, Mower County, Minn.—DESCRIPTION OF BONDS.—The 
$6,000 5% refunding bonds awarded at 100.85 on Dec. 14 to the Minnesota 
Loan & Trust Co. of Minneapolis (V. 103, p. 2257) are in the denom. of 
$500 and dated Nov. 11916. Int. M.& N. at the above company. Due 
$500 yearly Nov. 1 from 1921 to 1932, inclusive. 


ADAMS COUNTY (P. O. Decatur), Ind.—BIDS.—The other bids 
received for the three issues of 444% road bonds aggregating $11,920 
awarded to the Peoples Loan & Trust Co. of Decatur, at 103.65 on Dec. 19 
were as follows—V. 103, p. 2356: 

R. L. Dollings Co_------ 12,315 00 | 
Flet. Amer. Nat. Bk_-_-- 12,264 00) 
Breed, Elliott & Harrison_ 12,242 00] 


ALBION SCHOOL DISTRICT (P. O. Albion), Calhoun County, 
Mich.—BOND SALE.—This district sold on Sept. 15 an issue of $50, 
44% % school bonds. 


ARKANSAS CITY, Cowley Commtz, Kan.—BOND SALE.—The 
City Clerk advises us that the $60,000 city building and convention hall 
erection bonds voted June 12 (V. 102, p. 2360) have been disposed of. 


ASHLEY SCHOOL DISTRICT (P. O. Ashley), Delaware County 
Ohio.—BOND ELECTION .—Reports state that an election will be held 
Jan. 2 1917 to vote on the question of issuing $130,000 building bonds. 


AUGUSTA, Butler County, Kan.—BONDS TO BE SOLD LOCALLY. 
—The City Clerk advises us that the $15,000 city-hall erection, $10,000 
water-works ext. and $10,000 electric-light-system ext. bonds voted Sept. 6 
(V. 103, p. 1144) witl be sold to local parties. Pansey Wiley is City Clerk. 


BELL COUNTY (P. O. Ctnauiiie). Ky-— DESCRIPTION OF BONDS.— 
The $105,000 5% road and bridge bonds awarded recently to Weil, Roth 
& Co., Cincinnati (V. 103, p. 2258), are in the denom. of $1,000 and dated 
Jan. 11917. Prin. and semi-annual int. (J. & J), payable in N. Y. City. 
Due $5,000 Jan. 1 1937 and $10,000 yearly Jan. 1 from 1938 to 1947, incl. 
Total bonded debt, $400,000. Sinking fund, $18,785. Assess. val., $9,- 
226,682; real value est., $16,000,000. 

BRADDOCK, Allegheny County, Pa.—BOND SALE.—On 
the Mellon Nat. Bank of Pittsburgh was awarded for $176,035 65 
an issue of $175,000 4% 30-yr. serial bo 
Dec. 11916. Int. J. & D. 

BRIGHTON COUNTY (P. O. Basin), Wyo.—BOND SALE.—On 
Dec.16 $60,000 4%% court-house bonds, dated Jan. 1 1917, were awarded 
it is stated, to E. H. Rollins & Sons of Denver. 

BROMLEY, Kentoa County, Ky.—BOND SALE.—On Dec. !8 the 
$2,000 5% water ext. bonds (V. 103, p. 2258) were awarded to the Rudolph 
Kleybolte Co. of Cincinnati, at 101. Other bids were: 

Ludlow Sav. Bk., Ludlow__-_-$2,010|H. W. Robinson____-_____-- $2,005 
Farmers & Merch.Bk.,Ludlow_ 2,005! 

Denom. $100. Due $1,000 1921 and 1926. 

BUCKLIN SCHOOL DISTRICT (P. O. Bucklin), Ford County, 
Kans.—BONDS SOLD.—The $10,000 school building bonds authorized 
in August (V. 103, p. 600) have been sold. 

BUNCOMBE COUNTY (P. O. Asheville), No. Caro.—BONDS 
OFFERED BY BANKERS.—Weil, Roth & Co. of Cincinnati, are offering 
to investors $300,000 5% road and bridge bonds. Denom $1,000. Date 
Dec. 1 1916. Prin. and semi-annual int. (J. & D.), payable at New York. 
Due yearly Dec. 1 as follows: $3,000 from 1917 to 1926, incl.; $6,000 from 
1927 to 1936, incl.; $9,000 from 1937 to 1946, incl and $12,000 from 1947 
yy. -¥ incl. Total bonded debt, $1,070,000. Assess. val. 1915, $29,- 
439,426. 

BURLINGTON, Kit Carson County, Colo.—BOND SALE.—The 
Bankers Securities Co. of Denver, has purchased $15,000 6% 10-15-yr. 
(opt.) water-works extension bonds, da Jan. 1 1917. 

CALIFORNIA.—BOND OFFERING.—Friend W. Richardson, State 
Treasurer, will sell at public auction at Sacramento at 2 p. m. Jan. 18 1917 
$1 000,008 408 San Francisco Harbor Impt. bonds, according to reports. 

enom. $1, 
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CAMBRIDGE, Mass.—BOND SALE.~—On Dec. 29 the following 13 
issues of semi-ann. coup. tax-free bonds, aggregating $254,000, were 
awarded to R. L. ag Me Co. of Boston, at 100. 279, it is stated: 
$63,500 314% street nds. Denom. 60 for $1,000; 10 for $350. Date 

Ott. 1 1916. Due $6,350 yearly on Oct. 1 from 1917 to 
1926, inclusive. 
Denom. 20 for $1,000; 10 for $750. Date 


27,500 314% street bonds. 


Oct. 1 1916. Due $2,750 yearly on Oct. 1 from 1917 
to 1926, inclusive. 

10,000 314% sewer constr. bonds. Denom. $500. Date Nov. 1 1916. 
Due $500 yearly on Nov. 1 from 1917 to 1936, inclusive. 

15,000 314% sewer constr. bonds. Denom. $500. Date May 1 1916. 
Due $500 yearly on May 1 from 1917 to 1946, inclusive. - 

15,000 4% street bonds. Denom. $1,000. Date March 1 1916. Due 
$3,000 yearly on March 1 from 1917 to 1921, inclusive. 

1,500 4% street bonds. Denom. $300. Date July 11916. Due $300 
yearly on July 1 from 1917 to 1921, inclusive. 

37,500 4% street bonds. Denom. 35 for $1, 000; 5 for $500. Date 
July 1 1916. Due $7, 500 yearly on July 1 from 1917 to 
1921, inclusive. 

7,000 4% street bonds. Denom. 5 for $1,000; 5 for $400. Date 
June 1 1916. Due $1,400 yearly on July 1 from 1917 
to 1921, inclusive. 

5,000 4% _ street bonds. Denom. $1,000. Date Nov. 1 1916. Due 
$1,000 yearly on Nov. 1 from 1917 to 1921, inclusive. 

6,000 4% street bonds. Denom. $1,000. Date Aug. 1 1916. Due 
$1,000 yearly on Aug. 1 from 1917 to 1922, inclusive. 

9,000 4% street bonds. Denom. $1,000. Date July 1 1916. Due 
$1,000 yearly on July 1 from aeit to 1925, inclusive. 

22,000 4% street bonds. Denom. 18 for $1,900; 8 for $500: Date 
July 1 1916. Due $2,500 yearly on Fas 1 from 1917 
to 1924, inclusive and $1,000 July 1 1925 and 1926. 

35,000 4% street bonds. Denom. 30 for $1,000 and 10 for $500. Date 


July 1 1916. 
1926, inclusive. 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND SALE.—On Dec. 
20 the $4,500 41% % 6-yr. aver. road bonds—V. 103, p. 2173—were awarded 


to the Fletcher Amer. Nat. Bank of Indianapolis, for $4,632 (102.933) 


Due $3,500 yearly on July 1 from 1917 to 





and int. The other bidders were: 
State Sav. & Tr. Co_--.----- $4,545|R. L. Dollings Co_------- $4,527 50 
BeeOer Os GO. oe oe ec canes 4, 331 Breed, Elliott & Harrison_. 4,522 50 


CENTER SCHOOL DISTRICT (P. O. Center), Rolls County, Mo.— 
BOND SALE.—We are advised that the $13,400 building bonds voted 
May 15 (V. 102, p. 2097) have been sold. 


CHANUTE, Neosho County, Kan.—BOND SALE.—The $9,705 75 
No. Washington Ave. and $1,115 59 West Fourth St. paving bonds author- 
ized in June (V. 102, p. 2361) have been purchased by local investors. 


CHEROKEE COUNTY (P. O. Cherokee), Iowa.—BOND SALE.— 
On Dec. 13 $64,000 44% funding bonds were awarded to the Cherokee 
State aoa’ of Cherokee for $65,046, equal to 101.634. Denom. $500. 
Date Jan. 11917. Int. J. & J. Due serially after 1922. 


CHEYENNE WELLS, Cheyenne County, Colo.—BOND SALE.— 
The Bankers Securities Co. of Denver, has purchased sto. 000 6% 10-15-yr. 
(opt.) water-works extension bonds, dated Jan. 1 1917 


CHICAGO SANITARY DISTRICT (P. O. ieee Ill.— WAR- 
RANT SALE.—Newspaper reports state that the omcago Savs. Bank & 
Trust Co. and associates have purchased $1,000,000 4 1-5% tax-antici- 
pation warrants. 


CHICOT COUNTY (P. O. Lake Village), Ark.—BOND ELECTION 
PROPOSED .—An election will be held in about sixty days to vote on the 
proposition to issue $260,000 road construction bonds. 


CHOTEAU COUNTY SCHOOL DISTRICT NO. 7, Mont.—BOND 
SALE.—Wells & Dickey Co. of Minneapolis, was awarded at 104.97 and 
int. on Aug. 7 an issue of $5,000 6% y + dahl (opt.) bldg. bonds. Denom. 
$1,000. Date July 11916.’ Int. 5. & 


CHRISTINE, Atascosa County, | as SALE.—An issue 
of $10,000 6% serial warrants, dated Nov. 1 1916, has been purchased by 
the Bankers ecurities Co. of Denver. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BONDS REA WARD- 
ED .—We learn that the $9,400 44%% os yr. aver. road bonds which were 
awarded to J. N. Casady, Jr., &C }. on Dec. 11 for $9,800, equal to 104.255, 
have been reawarded to J. F. Wild & Co. of Indianaplois, for $9,731 75, 
equal to 103.528. See V. 103, p. 2258. 


CLARK COUNTY (P. O. Los Vegas), Nev.—BOND OFFERING. — 
Reports state that proposals will be received until 10 a. m. Jan. 5 1917 by 
Harman, County Clerk, for the $43,000 6% 13-yr. aver. high-school 
bldg. bonds recently voted. Int. semi-annual. Cert. check for 1%, 
requir 


CLARK COUNTY (P. O. Springfield), Ohio.—BOND OFFERING .— 
Bids for the following 5% coup. bonds will be received until 12 m. Jan. 2 
by J. M. Pierce, County Auditor: 
$60,000 bridge bonds. Due $1,500 each six months from Jan. 2 1918 to 

July 2 1937, inclusive. 
14,500 funding bonds. Due $1,000 each six months beginning Jan. 2 apis. 

Denom. $500. Date Jan. 2 1917. Prin. and semi-ann. int.—J. & J 
payable at office of County Treasurer. Cert. check for 5% of bonds bid for, 
payable to the County Treasurer, required. Bonds to be delivered and 

aid for within 15 days from time of award. Purchaser to pay accrued 
nterest. Bonded debt, excl. these issues, $515,000; floating debt, $19,- 
500; sinking fund,$7,356; assess. val. 1916, $104,176,190; State and county 
tax rate (per $1,000), $3.00. 


CLARK COUNTY SCHOOL DISTRICT NO. 58, Wash.—BOND 
SALE.—On Dec. 16 $3,500 5-10-yr. (opt.) building impt. and equipment 
bonds were awarded to the Washington Exchange Bank of Vancouver, at 

ar for 5s. Other bids were: 

ohn E. Price & Co., Seattle, $3,501 75 for 5s. 
Vancouver National Bank, Vancouver, $3,515 for 54 %s. 
State of Washington par for 5s. 

Ferris & Hardgrove, Spokane, $3, 510 for 5}48. 

Wm. D. Perkins & Co. of Seattle, $3,505 for 5s. 

Denom. $200. Date Jan. 1 1917. Int. J. “&  # 


CLAYTON, Union County, N. Mex.—BOND SALE.—The $55,000 
5%% 10-20-yr. {opt. ) coupon water-works system impt. and ext. bonds 
offered on June 27 (V. 102, p. 2182) were awarded on that day to Sweet, 
Causey, Foster & Co. of Denver, at 101.89. 


CLEARWATER COUNTY SCHOOL DISTRICT 
Gonvick), Minn.—BOND SALE.—On Dec. 18 $5,000 5 
bonds were awarded to the pitaneapolis Trust Co. at par. 
Date Dec. 11916. Int. J.& I 


COHOES, Albany Coun N. Y.—CERTIFICATE SALE.—On 
Dec. 23 an issue of $52,069 14 T 4 % certificates of indebtedness issued in 
anticipation of tax collections was awarded at a auction to the Farmers 
Loan & Tr. Co. of N. Y. Date Dec. 15 191 Due April 1 1917. 


COLORADO SPRINGS, El Paso ih to Colo.—BOND ELECTION 
PROPOSED.—According to local papers, the proposition to issue $750,000 
water-works-improvement bonds will probably be submitted to a vote at 
the spring election. 


COLUMBIANA COUNTY (P. O. Lisbon), Ohio.—BOND SALE.—On 
Dec. 20 five issues of 444% road bonds aggregating $73,175 were disposed 
of as follows, it is stated: 
$42,675 bonds (2 issues) to Hayden, Miller & Co. of Cleveland, for $43,- 

451, equal to 101.81: 
am 500 bonds (3 issues) to_ Titiotson & Wolcott Co. of Cleveland, for $31,- 
E 044, equal to 101.78 


COLUMBUS GROVE anes, DISTRICT (P. O. Columbus Grove), 
Putnam County, Ohio.—BOND SALE.—On Dec. 13 an issue of $2,800 
5% school bonds was awarded to the Peoples Bank le of Columbus Grove, 
* ot Denom. $700. Date Dec. 11916. Int.J.&D. Due from 1945 
oO 1948. 


COLUSA SCHOOL DISTRICT, Colusa County, Cal.—BOND SALE. 
—On Dec. 21 the $85,000 5% coupon tax-free bldg. bonds (V. 103, p. 2173) 
were awarded, it is stated, to Bond & Goodwin of San Francisco for $92,- 
807 50—equa! to 109.185. ud 


NO. ot 2.2 
% 15-yr. funding 
Denom. $500. 





CONKLIN (Town), Broome County, N. Y.—BOND SALE.—On Dec. 7 
an issue of $5,500 44% bridge bonds was awarded to Mrs. Kate E. Porter 
at 100.54. Denom. $500. Date Dec. 7 1916. Int. ann‘ on Mar. 1 at 
Co. Treas.’ office. Due $500 yearly on Mar. 1 from 1917 to 1924, incl. 
$1,000 Mar. 1 1925 and $500 Mar. 1 1926. 


CONRAD, Teton County, Mont.—BIDS.—The following are the 
other bids received for the $13,000 5% gold coupon city-hall bonds awarded 
on Dec. 15 to the pe ag we Trust & Sav. Bank of St. Paul, for $13,395 
es. .038) int. and blank bonds (V. 103, p. 2357): 

ohn F. Sinclair & Co., Minneapolis, $13, 186 50 and blank bds. for 5s. 
Powell, Garard & Co., Chicago, $13, 073 and blank bonds for 5s. 
Meyer-Kiser Bank, Indianapolis; $13,026 and blank bonds for 5s. 
Bellan Invest. Co., Denver, par and blank bonds for 5s. 
James N Wright & Co., Denver, par and blank bonds for a less $125. 

par and blank bonds for 5s less $137 
C. H. Coffin, Chicago par and blank bonds for 5s less $247 
3,376 and blank bonds for 6s. 

John E. Price & Co., setts par and blank bonds for 5s less $147. 
Ferris & Hardgrove, Spokane, par and blank bonds for 5s less $2: 14 
Spitzer, Rorick & Co., Toledo, par and blank bonds for 5s less $290 
Palmer Bd. & Mtge. Go., Salt Lake City, par and blank bds. for 5s less $360. 
W.L. Slayton & “Co., Toledo, par for 5s less $528 90. 
John Nuveen & Co., ‘Chicago, $13,457 and blank bonds for 6s. 
Torrence & Bubeck, Billings, $13,108 40 and blank bonds for 6s. 


COZAD SCHOOL DISTRICT (P. O. Cozad), Dawson County, 
Neb.—BOND SALE.—The $31,500 building bonds voted in September 
(V. 103, p. 1056) have been disposed of. 


CRAWFORD COUNTY (P. O. English), Ind.—BOND SALE.—On 
Dec. 20 the $3,300 44%% 6-yr. aver. road bonds—V. 103, p. 2173—were 
awarded, it is stated, to R. L. Dollings Co. of Indianapolis, at 103.62. 


CUSTER COUNTY SCHOOL DISTRICT NO. 14, Mont.—BOND 
SALE.—On Dec. 16 $3,500 6% 15-yr. building bonds were awarded to the 
State Board of Land Commissioners at par. Denom. $500. Date Jan. 1 
1917. Int. annual on Jan. 1. 


DELL RAPIDS, Minnehaha County, So. Dak.—BOND SALE.—On 
Dec. 13 $40,000 5 5%, 20-yr. electric-light-plant bonds were awarded to Wells 
& Dickey Co. of "Minneapolis... Denom. $1,000. Date part Dec. 1 1916, 
and part May 11917. Int.J.&D. ° 


DELMAR SCHOOL DISTRICT (P. O. Delmar), Clinton County, 
Iowa.— BOND SALE.—Geo. M. Bechtel & Co. of Davenport have pur- 
giaeot the $7,000 high-school-building bonds voted Nov. 27 (V. 103, p 

ic . 

DENTON COUNTY (P. O. Denton), Tex.—BONDS DEFEATED.— 
Reports state that the proposition to issue the $1,000,000 road-construction 
bonds (V. 103, p. 2092) failed to carry at the election held Dec. 21. 


DES MOINES, Iowa.—BOND SALE.—Kean, Taylor & Co. of Chicago, 
was awarded at par on Oct. 23 $135,000 414% park purchase bonds. 
ye eae Date Dec. 11916. Int. J. & D. Due serially ending 

ec. 29. 


DODGE COUNTY (P. O. gy oA 
BONDS.—The $100,000 5% 5-20-yr. (opt.) 
building ery authorized ‘by vote of 1,078 to 296 at the election held 
June 20 (V 103, p. 171) are in the denom. of $1,000 and dated Sept. 1 1916. 
Prin. an pues int., payable at the State Treas. office. The county has 
no bonded debt. Assess. val. (1-5 actual) 1916, $9,953,496; actual val., 
$49,767,480. John O’Connor is County Clerk. 


EAST BRIDGEWATER, Plymouth County, Mass.—TEMPORARY 
LOAN .—A loan of $15,000 dated Dec. 1 1916 and maturing April 18 1917, 
~ — A. emma with H. C. Grafton, Jr. of Boston, at 3.62% discount, 

stat 


aa GRAND PLAINS DRAINAGE DISTRICT, N. Mex.—BOND 

ALE.—Reports state that an issue of $19,000 drainage-system bonds has 
.— purchased by American Nat. Bank, the Citizens Nat. Bank, the First 
Nat. Bank and the First State Bank & Trust Co., all of Roswell, at 97. 


EATONTON, Putnam County, Ga.—BOND SALE.—The Security 
Sav. Bank & Trust Co. of Toledo, was awarded at 103.875 on June 15 the 
$30,000 5% gold coupon school bldg. bonds (V. 102, p. 2097). 


ELIZABETH, Union County, N. J.—BOND OFFERING.—Proposals 
will be received until 11 a. m. Jan. 9 1917 by Dennis F. Collins, City Compt. 
for an issue of 444% coupon or reg. (purchaser's option) fire dept. bonds 
not exceeding $75,000. Denom. $1,000. Date Jan. 1 1917. Prin. and 
semi-ann. int.—J. & J.—payable at Nat. State Bank, Elizabeth. Due $4,- 
000 yearly on Jan. 1 from 1918 to 1922, inclusive, and $5,000 yearly on 
Jan. 1 from 1923 to 1933, inclusive. Cert. check on an incorporated bank 
or trust company for 2% of bonds bid for, payable to the ‘‘City of Eliza- 
beth,’’ required. Purchaser to pay accrued interest. The U. S. Mtge. 
& Tr. Co. will certify as to the genuineness of the signatures of the city 
officials signing the bonds and the seal impressed thereon and their legality 
will be approved by Hawkins, Delafield & Longfellow of N. Y., whose 
opinion will be furnished purchaser. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


EL PASO, El Paso County, Tex.—BONDS VOTED.—Local papers 
state that the election held Dec. 19 resulted in favor of the questions of 
issuing $100,000 septic tanks installation, $75,000 drainage system, $40,- 
000 sewage system extension and $40,000 street grading bond 


ESSEX, Page County, Ilowa.—BOND SALE.—We are advised that the 
$10,000 water-works bonds voted in July have been disposed of. 


EVERETT SCHOOL DISTRICT NO. 24 (P. O. Everett), Snoho- 
mish County, Wash.—BOND OFFERING .—Proposals will be received 
until 2 p.m. an. 8 1917 by J. L. Boyle, County Treas., it is stated, for the 
$150,000 funding and $150,000 building addition 5-20-yr. (opt.) bonds at 
not exceeding 5% int. Cert. check for £10,008 required. These bonds 
were authorized at an election held Dec. 2 (V. 103, p. 2259). 


FAIRMONT, Marion County, W. Va.—BOND OFFERING.—Further 
details are at hand relative to the offering on Jan. 22 1917 of the $760,000 
4%% 19-yr. (aver.) coupon general impt. and refunding bonds (V. i03, 
Pp. 2358). Proposa's for these bonds will be received until 12 m. on that 
day by J. Walter Barnes, Commissioner of Finance. Denom. $1,000. 
Date Jan.11917. Prin. and ee gt int. (Jan. 1) payable at the City Clerks 
office or at the National City Bank, N. Y., at option of holder. Due yearly 
on Jan. 1 as follows: $9,000, 1918: 312° 000, 1919 and 1920; $13,000, 1921 
and 1922; $14,000, 1923; $15,000, 1924; $16,000, 1925. 1926 and’ 1927; 
$20,000, 1928; $21,000 , 1929; $22,000,'1930; $23,000, 1931 and 1932: 
1933: $26,000, 19345 $27, 000, 1935; $29,000, 1936 and 1937; 
$: 1938; 3, ’ 1939 and 1940; $3 6,00 0,'1941; $37,000, 1942: 
$38,000, 1943; $41,000, 1944; $42,000, 1945; $44,000, 1946 and 1947. 
Bids must be’ unconditional and made’ on prescribed form furnished by 
the city. Cert. check for 1% of bonds bid for, payable to the ‘‘City of 
Fairmont,’’ required. Purchaser to pay accrued int. These bonds are 
offered subject to the approving legal opinion of Reed & McCook, N. Y., 
to be furnished the purchaser without charge. The bonds will be prepared 
under the supervision of the Fairmont Trust Co., which will certify as to 
the genuineness of the signatures i, the city officials signing the bonds and 
the seal impressed thereon. Bonded debt, including this issue, $835,000. 
Assessed valuation 1916, $18,768,524. 


FAIRPORT, Lake County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Jan. 23 1917 by Wm. A Cramer, Village Clerk, 
for $5,000 5% 6%-yr. aver. coup. deficiency bonds, auth. ‘Secs. 3931 and 
3942 to 3948, incl., Gen. Code. enom. $500. Date Sept.11916. Prin. 
and semi-ann. int.—M. & 8. —payable at Painseville Nat. Bank, Paines- 
ville. Due $500 yearly on Sept. 1 from 1918 to 1927, incl. Cert. check 
on a Lake County bank for $250, payable to the Village Treas., required. 

sonds to be delivered and paid ‘for within 10 days from time of award. 
Purchaser lly | accrued interest. 

ee bonds are part of the $10,000 issue voted Dec. 19—V. 103, p. 
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FARNHAMVILLE SCHOOL DISTRICT (P. O. Farnhamville), 
Calhoun County, Iowa.—BOND SALE.—The $20,000 building bonds 
voted at the election held in May (V. 102, p. 2098) have been disposed of. 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING .— 
Proposals will be received until 10 a. m. Dec. 30 by Claude A. Sittason, 
County Treas., for $7,840 and $9,360 4% highway impt. bonds of New 
oe Ey, "Denoms. $196 and $234, respectively. Date Dec. 29 1916. 


FOREST CITY, Winnebago County, lowa.—BONDS VOTED. —By 
a vote of 190 to 111 the question of issuing the $15,000 water-plant-impt. 
bonds carried, it is stated, at the election held Dec. 11 (V. 103, p. 2173). 


FORT SMITH, Sebastian County, Ark.—BONDS PROPOSED.— 
The issuance of about $10,000 paving bonds is being contemplated by 
Paving Dist. No. 12. Geo. Carnall is Secy. Bd. of Commissioners. 


FRANKLIN COUNTY (P. O. Mt. Vernon), Texas. —BOND SALE .— 
The $75,000 Road Dist. No. 1 road impt. bonds voted June 16 (V. 102, 


p. 2362) have been sold, it is stated, to E. A. Toebelman of Galveston, 
at par and int. 


FREMONT, Sandusky County, Ohio.—BOND SALE.—On Dec. 26 
the two issues of 444% coup. street bonds aggregating $5,400—V. 103, p. 


2259—were awarded, reports state, to the Fremont Savings Bank for 
$5,452, equal to 100.962. 


GARY, Lake County, Ind.—BOND OFFERING ——Proposals will be 
received until 12 m. Jan. 18 1917 by Geo. Manlove, City Controller, for 
an issue of $60,000 444% 20-year park bonds recently authorized by the 
City Council. Denom. $1,000. ate Feb. 1 1917. Interest annual. 
Certified check for $500 required. Purchaser to pay accrued interest. 
Bonded debt Dec. 1 1916, $225,000; sinking fund, $90,715. 


GENEVA, Ontario County, N. Y.—BONDS VOTED.—The question 
of issuing $20,000 pagan cael oy omy, bonds carried, reports state, at the 
election Dec. 13 by a vote of 450 to 142. 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN.— 
Reports state that a loan of $50,000 maturing Nov. 12 1916 has been 
negotiated with the Gloucester Safe Deposit & Trust Co. at 3.63% discount. 


HARRISON, Hudson County, N. J.—BOND OFFERING.—Proposals 
will be received until 9 p. m. Jan. 2 1917 by B. P. Walsh, Town Treas., for 
not exceeding $15,000 of 44% coup. or reg. (purchaser’s option) fire dept. 
bonds. Denom. $1,000. ate Nov. 1 1916. Prin. and semi-ann. int.— 
M. & N.—payable at West Hudson County Tr. Co., Harrison. Due $2,000 
yearly on Nov. 1 from 1917 to 1921, inclusive, and ‘$1, 000 yearly on Nov. 1 
from 1922 to 1926, inclusive. Cert. check on an incorporated bank or trust 
company for 2% of bonds bid for, payable to the ‘‘Town of Harrison,” re- 
ee The purchaser will be furnished with the opinion of Hawkins, 

elafield & Longfellow, N. Y., that the bonds are binding and legal obliga- 
tions of the town. Purchaser to pay accrued int. 


HOLLAND, Ottawa County, Mich.—BOND SALE.—The Holland 
City State Bank of Holland, recently purchased at par an issue of $1,695.20 
54%. 5-year serial sewer construction bonds. 


Date Nov. 1 1916. 
ann. in February. 


Due serially for 5 years beginning 1917. 


HULL, Plymouth County, Mass.—TEMPORARY LOAN.—This 
town, according to reports, recently negotiated a loan of $40,000, maturing 
April 15 1917, with C. D. Parker & Co. of Boston at 3.84%. 


HUNTERDON COUNTY (P. O. Flemington), N. J.—BOND OFFER- 
ING.—Additional information is at hand relative to the offering on to-day 
of the issue of 4%% 5-yr. aver. coup., with privilege of registration, road 
constr. bonds not to exceed $56,000—V. 103, p. 2358. Bids for ‘these 
bonds will be received until 10 a. m. to-day (Dec. 30) by the st of 
Chosen Freeholders, H. L. Stout, County Collector. Denom. $1,000 
Date Dec. 27 1916. Int. J. & D. at Flemington. Due $7,000 yearly on 
Dec. 27 from 1918 to 1925, incl. Cert. check for 2% of bonds bid for, 
> to the “Board of Chosen Freeholders,” required. Bonded debt 


cluding this issue $383,500; sinking fund $30,500; assess. val 1916, 
$22,135,876. 


INDEPENDENT SCHOOL DISTRICT (P. O. Inde BI TAGE Jack- 
son County, Mo.—BOND ELECTION DECLARED J VALID—NEW 
ELECTION .—According to reports the election held Aug. 10 at which the 
question of issuing the $35,000 building bonds was voted has been de- 
clared invalid (V. 103, p. 1530). The Bd. of Ed. has decided to call a 
new election at which the question will be resubmitted. 


INDIANAPOLIS, Ind.—BOND SALE.—On Dec. 21 an issue of $116,- 
460 3%% 8&\%-yr. aver. coup. flood-prevention bonds was awarded to J. F. 
Wild & Co. of meer, for $116,777, equal to 100.273. The Union 
Trust Co. of Indianapolis = $116,579 and int. Denom. 1 for $460, 116 
for $1,000. Date Jan. 119 Prin. and semi-ann. int.—J. & J.—payable 
at Merchants Nat. Bank, Te Be Due $6,460 Jan. 1 1920 and $10,- 
000 yearly on Jan. 1 from 1921 to 1931, inclusive. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND SALE.—The 
following bids were received for the $50,000 4% % 64-year aver. road bonds 
offered on Dec. 21.—V. 103, p. 2259: 
as Os WEEE Ot ©O] wns nce nd $51,867 50|State Sav. & Tr. Co_____._ $51,605 
R. L. Dollings Co 51.762 50| Breed, Elliott & an ea 51,601 


JEFFERSON, Ashtabula County, Ohio.—BOND SALE.—On 
Dec. 16 the four issues of 5% street assessment bonds, aggregating $12,100 
—V. 103, p. 2093—were awarded, reports state, to the First National 
Bank of Jefferson. 

JEFFERSON PARISH DRAINAGE DISTRICT NO. 4, La.—BONDS 
PROPOSED .—Reports state that this district proposes to issue $300,000 
reclamation bonds. 


JOHNSTOWN, Fulton County, N. ¥Y.—BOND OFFERING.—Pro- 


Int. 


osals will be received until 11 a. m. Jan. 20 (time extended from Jan. 6) 
y W. J. Eldridge, City Chamberlain, for an issue of $7,800 5% coupon 
or registered pavement bonds (V. 103, p. 2358). Denom. $100. Date 
Jan. 151917. Principal and semi- -annual interest—J. & J.— ayable at the 


Johnstown Bank, Johnstown, in N. Y. exchange. Due $2,500 Jan. 1 


1918, $2,200 Jan: 15 1919, $2,100 Jan. 15 1920 and $1,000 Jan. 15 1921. 
No deposit required. Purchaser to ay accrued interest. Net bonded 
debt Dec. 12 1916, $254,185; assessed valuation, real, $3,525,150; special 
franchise, $176,149; pe rsonal, $377,800; total value, $4, 079,099. 
KNOX COUNTY (P. O. Vincennes), Ind.—BOND SALE.—On 


Dec. 22 an issue of $3,100 4% road bonds was awarded, reports state, to 
Noah Neal of Bicknell for $3,141, equal to 101.323. 

LAFOURCHE BASIN LEVEE DISTRICT (P. O. Donaldsville), La.— 
BOND OFFERING .—Sealed bids will be received until 11 a. _m. Jan. 111917 
by J. F. Wigginton, Pres. Bd. of Commrs., for $250,000 5% coupon drain- 
age and levee bonds. Denoms. $500 and $1,000. Date Jan. 1 1917. 
Int. J. & J., payable to the State Treas., Baton Rouge. Due $25,000 yrly. 
Jan. 1 from 1928 to 1937, incl. Cert. check for $1,000, payable to the 
“District,’’ required. Bonded debt, including this issue, $750,000. Float- 
ing debt, $265,000. a val. 1915, $15,500,000. 

LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Jan. 15 1917 by Edward Simon, 





Co. Aud., for $7,800 5% pieree Powers ditch bonds. Denom. $780. 
Date Aug. 11916. Int. J. & Due beginning June 1 1917. 
LA SALLE, Weld ph te Colo.— BOND ELECTION. —Reports 


state that an election will be held Jan. 9 to vote on the question of issuing 
$25,000 water-works-system bonds. 

LAWRENCE COUNTY (P. O. Monticello), Miss.—BOND OFFERING. 
Further details are at hand relative to the offering on Jan. 4 1917 of the 
$50,000 coupon tax-free Super’s Dist. No. 1 road-constr. bonds (V. 103, 
p. 2359). 4 roposals for these bonds will be received until 12 m. on that 
day by J. Tennisson, Chancery Clerk. Int. rate not to exceed 6° 
Denom. $500. Date Feb.11917. Prin. and annual int. (Feb. 15), x Mt B 
at the Co. Treas. office. Due $3,000 yearly Feb. 1 from 1927 to 1936 incl. 
and $4,000 yearly Feb 1 from 1937 to 1941, incl. Cert. check for $1,000, 

ayable to the Pres. Bd. of Co. Supers., required. The district has no 
ebtedness. Assess. val. (40% act ), $581,070 45. 

LA PORTE CITY SCHOOL DISTRICT (P. O. La Porte), Black- 
hawk County, lowa.—-BOND SALE.—Geo. M. Bechtel & Co. of Daven- 
port have purchased the $8 ,000 building bonds voted Aug. 7 (V. 103, p. 776.) 

LEETONIA, Columbiana County, Ohio.— DESCRIPTION OF 
BONDS .—We learn that the $28,000 sewage-disposal bonds purchased at 

ar and int. by the State Industrial Commission on Dec. 5, are dated 
108, p 2359 Denom. $1,000. Int. 


ec. 20 1916 and bear 5% int.—V. 
Due June 20 1925. 


J.&D. 





LINCOLN COUNTY (P. O. Pioche), Nev.—BONDS VOTED .— 
Reports state that at a recent election the proposition to issue $60,000 
road and bridge bonds received a favorable vote. 


LOGAN COUNTY (P. O. Bellefontaine), Ohio.—BOND SALE.— 
Reports state that a bid of 101.10, submitted by roe & Mayer 
of Cincinnati was the highest received for the $3,000 5% 2%4-year average 
road assessment bonds offered on Dec. 22.—V. 103, p. 260. 

The other bidders were: 


Provident Savings Bank & Trust Co., Cincin...........-.-.--. $3,032 40 
iy 0s. SORES 8905 SURI ao ce oo pe ccuescannonasasewenes 3,030 oe 
Ohio National Bank, US ns eis eo it ed eben pen nee 3,021 2 


LUDLOW, Kenton County, Ky.—BOND bakin acaeae 
will be received until 8 p. m. Jan. 18 1917 by W. E. Cullen, City Clerk, 
for $15,000 444% 20-year Elm! St. viaduct bonds. Date Feb. 1 1917 
Interest semi-annual. Certified check for 1% of amount of bid required. 


LYNN, Essex County, Mass.—TEMPORARY LOAN.—Reports state 
that this city recently negotiated a loan of $50,000 with the Central Nat. 
Bank of Lynn at 3.29% discount, plus $1 25 premium. Due April 6 1917. 


MADISON COUNTY (P. O. London), Ohio.—BOND SALE.—On 
Dec 20 the $2,500 5% 234-yr. aver. coupon road-impt. bonds—V. 103, 
p. 2260—were awarded to the Madison Nat. Bank of London at 101. 478 
andint. The other bidders were 

Peoples Com’! & Sav. Bk..--$2 Co_$2,530 50 


MARION, ,Marion County, Ohio.—BOND SALE 
issues of 4% bonds, 
follows—V. 463, Dp. 2094: 


°534| Prov. Sav. Bk. & Tr. 


.—Bids for the two 
aggregating $131,800, offered on Dec. 20, were as 


a 
Premium. Premium. 
Prov. Sav. Bk.& Tr. Co -..$2,826 56 | Feibel-Elischak Co-._---- $1,838 05 
Seasongood & Mayer----- 2,432 00)| First Nat. Bank.._.__-.-- 20 
Breed, Elliott & Harrison... 2,069 31 | Tillotson & Wolcott Co_-_-- : 762 91 
Spitzer, Rorick & Co....-- 1.976 50|F. L. Fuller & Co________- .594 30 
Ohio National Bank_----- 1,914 05| Weil, Roth & Co____-- .- 1'383 10 
Ps (i, Se aon ce ncee 1,910 50| New First Nat. Bank___-- 00 


MARTIN COUNTY (P. O. Fairmont), Minn.—BOND OFFERING.— 
Proposals will be received until 2 p. m. Jan. 3 1917 by H. C. Nolte, Co. 
Aud., 2 is stated, for $88,000 10-yr. ditch-construction bonds, not exceed- 
ing 5% int. Cert. check for $3,000 required. 


eines anit State of.—BOND OFFERING.—Proposals will be re- 
ceived until 12 m. Jan. 25 1917 by John M. Dennis, State Treas., for $600,- 
000 4% coup. (subject to es = to principal) tax-free bonds. 
Denom. ,000. Date Feb F. mn Feb. as 
follows: $101,000, 1923; $106. 000. Tooke $114, 000" 1996. "$118, 000, 1937: 
$124,000, 1928 and $37, 000, 1929. ' Cert.’ check upon a responsible banki 
institution for 5% of amount of bid, payable to the State Treas., requ - 
Bonds will be delivered on Feb. 1 at office of State Treasurer. These bonds 
are part of the $3,000,000 issue authorized by Chap. 681, Acts of General 
Assembly of 1916. 


MASON CITY INDEPENDENT SCHOOL DISTRICT (P. 2. Satoam). 
Cerro Gordo comery, lowa.—BONDS TO BE OFFERED NEX EAR.— 
The Sec. Bd. of Ed. advises us a the $38,000 site-purchase ai building 
bonds voted Sept. 23 (V. 103, p. 158) will not be offered for sale until next 
spring. . L. James is Sec. Bd. of Ed. 


MEDFORD, Jackson Chieiiid, Ore.—BOND OFFERING.—Sealed 
bids will be received until 12 m. Jan. 16 1917 by Elmer T. Foss, pay 
Recorder, for $30,000 5% coupon refunding bonds. Denom. $1,00: 
Date March 5 1917. Principal and semi-annual interest (J. & J.) bet sd 
in Medford, Chicago or New York, at the o tion of the purchaser. Due 
$2,000 yearly Jan. 1 from 1923 to 1937, inclusive. Certified check on a 
national bank or trust company or any bank of Medford, for $600, payable 
to the Recorder, required. The legality of these bonds will be approved 
by Howard A. Hanson, attorney, of Seattle, whose opinion will be delivered 
to the purchaser, and they will be certified as to genuineness by the First 
National Bank of Medford. Bidders will be required to bid upon blank 
forms furnished by the Recorder. Bonds will be delivered in Medford, 
Chicago or New York, at option of purchaser. Bonded debt, $498,000. 
Special assessment debt, $704,250. Assessed valuation, $4,104,128. 


MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.—Pro- 
peste will be received until 12 m. Jan. 18 1917 by Louis T. at City Aud., 
or $25,662 60 5% 5-yr. aver. street impt. assess. bonds, Aut Sec. 
3914, Gen. Code. Denom. $50 for 500; 19) or $66 26. Date Dec. 11916. 
Int. J. & D. at Nat. Park Bank, N. Y. Due $2,566 26 yearl 2 Dec. 1 
from 1917 to 1926, incl. Cert. check for $100, required. s to be 
delivered fe. paid for within 10 days from time of award. aw OD to 
pay accrued interest. at at dB od a 


MILLS MILL SCHOOL DISTRICT NO. 8—C. Greenville County, 
So. Caro.—_BOND OFFERING .—Proposals will be oy until 12 m. 
Jan. 6 1917 by W. B. Moore, Chairman Bd. of Trustees (P. O. Greenville), 
for $25,000 building bonds at not exceeding 6% Denom. $i, 000. Date 


Jan.11917. Prin. and semi-annual int., payable at some responsible bank 
in N. Y. City. Due Dec. 31 1937. Cert. check on some national bank of 


U.S. for 2% of amount of bid, with no conditions endorsed on some, except 
the legality. and regularity of the issue, payable to the Co. Bd. of 
required. The district has no indebtedness. Assess. val. 1916, $1,134,- 
710; true val. (approx.), $2,651,900. 


MODESTO HIGH SCHOOL DISTRICT, Stanislaus County, Calif. 
S.—The following are the other bids received for the $125,000 5% 
rng (aver.) bldg. bonds awarded on Dec. 13 to the Lumbermens’ Trust 
Co. of San Francisco, for $150,080 (111.17) and int. (V. 103, 3+ Bs 2359): 
First Nat. Bk., Modesto$149,311 00 Blyth, Witter & Co., $148,678 00 
F. W. Brown & Co., 8. F 149.011 00 Wes. City Co., San wear 148,189 50 
Anglo & London-Paris A. H. Woollacott_______ 47, 00 
Nat. Bank, San Fran. 148,772°87|Girvin & Miller, S. F___ 147,442 00 
All the above bids provided for the payment of accrued interest. 
MONTCLAIR, Essex County, N. J.—LOAN AUTHORIZED .—News- 
paper reports state that the Town Commission on Dec. 26 authorized the 
negotiation of a loan of $12,000 for current expenses, to mature in 4 months. 
MOOREHAND, Woodward County, Okla.—BOND SALE.—We are 


advised that the $10, 000 municipal electric-light-plant bonds (V. 102, p. 
2185) have been disposed of. 


MOUNT MORRIS ae pet DISTRICT (P. O. Mt. Morris), Genesee 
County, Mich.—BONDS VOTED .—According to reports this district has 
voted in favor of the issuance of $48,000 building bonds. 


MT. ORAB, Brown County, Ohio. eR OFFERING.—Proposals 
will be received until 12 m. Jan. 20 1917 by V. Hughes, Vil. Clerk, for 
$2,700 5% 7-yr. aver. electric-light bonds. py Sec. a Gen. Code. 
Denom. 12 for $200, 1 for $300. Date Dec. 151916. Int.J.&D. Due 
$200 yearly on Dec. 15 from 1917 to 1928, incl., and $300 Des. 15 1929. 
Cert. check for 10% of bonds bid for, payable to'the Vil. Treas., required. 


Bonds to be delivered and paid for within 10 days from time ‘of award. 
Purchaser to pay accrued interest. 


NAMPA & MERIDIAN IRRIGATION DISTRICT (P. O. Meridian), 
Idaho.—BOND_ SALE.—On Dec. 19 the $14,250 6% 10-yr. coupon re- 
funding bonds (V. 103, p. 2094) were awarded to the ‘Lumbermens' Trust 


Ue. of Portland, for $14,330, equal to 100.561. E.H. Dewey of Nampa 
par. 


NEWARK, Essex County, N. J.—TEMPORARY LOAN .—On Dec. 6 
a loan of $75. 000, maturing in six months, was negotiated with Bond,& 
Goodwin of New Y ork, at 334 % interest plus $3 premium. 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN.— 
A loan of $200,000 maturing Oct. 20 1917 has been negotiated, it is reported, 
with Parkinson & Burr of Boston at 3.51% discount. taal e — 


NEW LONDON, Huron County, ChieBaieD SALE. salen Dec. 18 18 
the $56,000 5% i6\ -yr. aver. water bonds—V. 103, 2094—were 


— 70 


p. 
awarded to the New First Nat. Bank of Columbus for $59, G25 ‘107.008) and 


terest. 

L. Fuller & Co. _..--- $59,744 80|R. L. Dollings Co______-_ $58,800 00 
Weil! BRO & 00-5. cin 59,399 20) Sec. Sav. Bk. & Tr. Co__. 58,732 80 
Hayden, Miller & Co__-. 59,303 00| Cum'gs, Prudden & Co_. 58,711 00 
Tillotson & Wolcott Co_- 59,091 20|Seasongood & Mayer____ 58,533 00 
Prov. Sav. Bk. & Tr.Co_- 59,052 00; Ohio National Bank--~-_-- 58,506 00 
Terry, Briggs & Co___--- 58,956 80} Spitzer, Rorick & Co_____ 57,562 00 
W.L. Slayton & Co.----- 58,918 00| Bolger, Mosser & Will’n__ 57,164 80 
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NEW PHILADELPHIA SCHOOL DISTRICT (P. O. New Phila- 
delphia), Tuscarawas County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Jan. 18 1917 by A. A. Stermer, Clerk Bd. of 
Ed., for $20,000 5% school bonds. Auth. Sec. 7629 Gen. Code. Denom. 
$500. Int. M. & 8. Due $500 each six months from Mar. 1 1918 to 
Sept. 1 1935, incl., and $1,000 Mar. 1 and Sept. 1 1936 and Mar. 1 1937. 
Cert. check for 1% of amount of bonds bid for, required. 


NEW RICHMOND (C.) AND RICHMOND, STAR PRAIRIE AND 
STANTON (Ts.) (P. O. New Richmond), St. Croix County, Wisc.— 
DESCRIPTION OF BONDS.—The $40,000 44% % building bonds awarded 
at 101.25 on July 10 to the First Nat. Bank of Milwaukee (V. 103, p. 2360) 
are in the denoms. of $500 and $1,000 and dated Aug. 1 1916. 
on Feb. 1. Due serially from 1921 to 1932, incl. 


NEWTON, Middlesex County, Mass.—NOTE SALE.—<According to 
reports this city recently sold an issue of $100,000 l-year notes to Harry C. 
Grafton Jr. of Boston. 

TEMPORARY LOANS. 
May 29 1917 with H. 
stated. 

A loan of $100,000 maturing July 31 1917 has been n 
inson & Burr of Boston at 3.30% , it is reported. 


NILES, Trumbull County, Ohio.—BOND OFFERING.—Proposals 
will be received until 2 p. m. Jan. 15 1917 by Homer Thomas, City Aud., 
for the following bonds: 
$7,500 414% sewer assess. bonds. Denom. $500. Date Dec. 30 1916. 

Due $1,000 yearly on Dec. 30 from 1918 to 1922, incl. and 
$500 yearly on Dec. 30 from 1923 to 1927, inclusive. 
sewer assess. bonds. Denom. 60 for $500; 1 for $350. 
Dec. 30 1916. Due $3,000 yearly on D 

1926, inclusive and $3,350 Dec. 30 1927. 
5% street (city’s portion) bonds. Denom. 8 for $500; 1 for $220. 
Date Oct. 10 1916. Due $2,000 Oct. 10 1921 and $4,220 


Oct. 10 1922. 
Denom. $500. 1916. 


refunding bonds. 

ue Nov. 1 1926. 
Int. semi-ann. Cert. check for 1% of bonds bid for, payable to the 
City Treas., required. Bonds to be delivered and paid for within 10 days 
from time of award. Purchaser to pay accrued interest. 


NILES CITY SCHOOL DISTRICT (P. O. Niles), Trumbull County, 
Ohio.— BOND OFFERING .—Proposals will be received until 2 p. m. Jan.10 
by C. M. Kirkbride, Clerk of Board of Education, for the $9,000 5% 
3-year average school bonds (V. 103, p. 2360). Auth., Sec. 7629, Gen. 
Code. Denom. $500. Date Jan. 10 1917. Int. J. & J. Due $3,000 on 
Jan. 10 1919, 1920 and 1921. Certified check for 1% of bonds bid for, 
payable to the Treasurer of the Board of Education, required. Bonds 
to be delivered and paid for within ten days from time of award. Purchaser 
to pay accrued interest. 

NORWOOD, Norfolk County, Mass.—BOND S '‘LE.—This town 
recently sold an issue of $10,000 4% serial electric-light bonds to Blodgct 
& Co. of Boston at 100.55, it is stated. 

TEMPORARY LOAN .—A loan of $30,000 maturing April 5 1917 and 
issued in anticipation of revenue has been negotiated with Bond & Goodwin 
of Bostcn at 3.74% discount, reports state. 


OAKWOOD (P. O. Dayton), Montgomery County, Ohio.—BOND 
SALE POSTPONED.—Reports state that the sale of the four issues of 5% 
bonds, aggregating $20,300, which was to have taken place on Dec. 26, has 
been postponed until a future date.—V. 103, p. 2175. 





Int. ann. 





This city has negot’ated a loan of $50,000 due 
C. Grafton Jr. of Boston at 3.30% discount, it is 


egotiated with Park- 


30,350 44% Date 
ec. 30 from 1918 to 


4,220 


8,000 416% Date Nov. 1 


OGALLALA, Keith County, Neb.—BOND OFFERING .—This village 
is offering for sale the $6,000 ©% 5-20-yr (opt.) co pon sewer main bonds 
(V. 103, p. 868). Denom. $509. Date Sept. 11916. Int. M. & 8S. at 
the State Treas. office. V.E. Warren is Village Clerk. 


OKANOGAN COUNTY SCHOOL DISTRICT NO. 29, Wash.— 
BOND SALE.—On Dec. 11 the $1,250 5-15-yr. (opt.) building and equip- 
ment bonds (V. 103, p. 1811) were awarded to the Exchange Nat. Bank 
of Spokane, at par for 5s. Other bids were: 

State of Washington, Olympia, par for 54s. 

Kreielscheimer Bros. par and int. for 5s. 

Northern Bond & Mtge. Co.. $1,257 85 for 6s. 

Durfee, Niles & Co., $1,255 for 6s. 

Denom. $100. Date Dec. 11 1916. 
office. 


OLDHAM COUNTY (P. O. Lagrange), Ky.—BOND SALE.—On 
Dec. 15 the $50,000 5% road and bridge-building bonds (V. 103, p. 2176) 


were, Be reee. it is stated, to the Harris Trust & Sav. Bank of Chicago 
at “aks 


ORRVILLE, Wayne County, Ohio.—BOND OFFERING.—Bids for 
an issue of $3,500 5% 634-year aver. fire-apparatus purchase bonds will be 
received by A. Jenny, Vil. Clerk, until 12 m. Jan. 16. Auth. Sec. 3939, 
Gen. Code. Denom. $500. Date Dec. 15 1916. Int. M. & S. Due 
$500 yearly on Sept. 15 from 1920 to 1926 incl. Cert. check for 2% of 
bonds bid for, payable to the Vil. Treas., required. Bonds to be delivered 


and paid for within 10 days from time of award. Purchaser to pay accrued 
interest. 


PATERSON, Passaic County, N. J.—BONDS TO BE OFFERED 
SHORTLY .—Reports state that this city is about to offer for sale $250,000 
4% school bonds. 


PERRY COUNTY (P. O. Cannelton), Ind.—BOND SALE.—On 
Dec. 20 the $10,676 444% 6%-yr. aver. road bonds—V. 103, p. 2176— 
were awarded to R. L. Dollings Co. of Indianaplois, for $11,073 50, equal 
to 103.723. Other bidders were : 


State Sav. & Tr. Co____-_-_-- $11,048! Breed, Elliot & Harrison_---$11,011 
Ree Oe OOO. oven cnckuen 11,048 | 





Int. ann. at the County Treas. 





PERRY COUNTY (P. O. New Augusta), Miss.—PURCHASER OF 
BONDS.—The purchaser of the $200,000 5% road bonds awarded on Dec. 5 
for $201,053 (100.526) and Rehographed bonds (V. 103, p. 2360) was 
C. W. McNear & Co. of Chicago. enom. $1,000. Date Jan. 15 1917. 
Int. ann. Jan. 15. Due $8,000 yearly. 

PHILADELPHIA, Pa.—BOND OFFERING.—Proposals will be received 
until 12 m. Jan. 8 1917 by Thos. B. Smith, Mayor, for the following 4% 
coupon and tax-free registered bonds: 
$4,974,200 bonds due Jan. 1 1922. 1 1967. 

5,300,000 bonds due Jan. 1 1947. 

Registered bonds will be in multiples of $100 and coupon bonds will be 
in denominations of $1,000 each, and are interchangeable. Date Jan. 1 
1917. Int. J. & J. Negotiable interim certificates will be issued, if de- 
sired, pending engraving of permanent certificates. Cert. check or certifi- 
cate of deposit for 5% of face amount of loan for which bid is submitted, 
payable to the “City of Philadelphia,’’ required. Settlement in full must 
be made on or before Jan. 15 at 3 p.m. Bids must be made on forms fur- 
nished by the city. Purchaser to pay accrued interest. A debt statement 
of the city for Dec. 1 1916 follows: Total funded debt (incl. $115,150,000 
loans authorized but not issued), $255,942,450; less city loans held in Sink- 
ing Fund of $25,913,100, leaves net funded debt of $230,029,350. Float- 
ing debt (mortgages, ground rents, mandamuses payable, &c.), $522,929; 
total of net funded and floating debt, $230,552,279; deducting cash in sink- 
ing fund-and appropriations for sinking fund and non-sinking fund loans for 
1916 of $2,244,578, leaves the net city debt (incl. $115,150,000 authorized 
but not issued) $228,307,701. Total assess. val. 1916, $2,315,319,097. 

The official notice of this bond offering will be found among the advertise- 
ments ona preceeding page. 


PORT ARTHUR, Jefferson County, Tex.—BOND SALE.—On Dec. 
19 the two issues of 5% 1-40-yr. serial bonds aggregating $180,000 (V. 103, 
'¢ 2095) were awarded to the Security Sav. Bank & Trust Co., Toledo, for 
$189,306 (105.17), a basis of about 4.61%. Other bids were: 

U.S.Bd.& Mtge.Co.,N. Y$188,406 00| Miss. Valley Tr. Co. St. L_-$105,969 
Hornblower & Weeks, H. Prov. Sav. Bk. & Tr. Co., 
A. Kahler & Co., et al. Cincinnati —- 105,616 
RR ee Ae 107,459 20! Fifth-Third Nat. Bk. Cin-- 101,926 
- 106,575 00} 
Spitzer, Rorick & Co.,Tol 105,890 00} 


$2,500,000 bonds due Jan. 








RADNOR TOWNSHIP (P. O. Wayne), Delaware County, Pa.— 
BOND SALE.—On Dec. 22 the $100,000 4% 10%-year aver. tax-free high- 
way bonds—V. 103, p. 2261—-were awarded, it is stated, to Townsend, 
Whelen & Co. of Phila. at 101.277, a basis of about 3.84% . 


RAYNE, Arcadia Parish, La.—BOND SALE.—According to reports, 
the Whitney-Central Trust & Sav. Bank of New Orleans purchased $14,500 
5% electric-light bonds. 


REPUBLIC, Seneca County, Ohio.—BONDS VOTED.—The question 
of issuing the $10,000 electric-light-plant bonds—V. 103, p. 2261—carried 
at the election Dec. 19 by a vote of 120 to 22, it is reported. 

ROCHESTER, N. Y.—NOTE SALE.—On Dec. 22 an issue of $135.,- 
000 garbage disposal notes maturing 8 months from Dec. 27 1916 was 
awarded to Hemphill, White & Chamberlain 











on their bid of 334 % int., 
plus $3 premium. Other bidders were: 
Int. Prem. 
Security ‘Prust O0.,, BOCmeeee .. .nn wei wns. 6d ncaa ~~.4.00 $46 00 
George H. Burr & Co., NOW York - Olby.. . . o. o5 cn wcccs 4.00 En 
Farmers’ Loan & Trust Co., New York City_________ 4.00 


Salomon Bros. & Hutzler, New York City _ : eee i * > AD 


Se PS ee .-4.15 2 00 
Goldman, Sachs & Co., New York City____._-_-_-_-- 4.245 5 00 
Cummings, Prudden & Co.. New York City._..-....._ _.-- 4% 16 00 


ROME (CITY) UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Rome), Oneida County, N. Y.—BOND SALE.—On Dec. 22 an issue of 
$74,200 4% 14-year aver. school bonds was awarded to Kissel, Kinnicutt 
& Co. of N. Y. at 100.77. Denom. 1 for $1,200, 73 for $1,000. Date 
Jan. 21917. Int. J. & J. Due $4,200 Jan. 1 1924 and $5,000 yearly on 
Jan. 1 from 1925 to 1938 incl. 


RUNGE SCHOOL DISTRICT (P. O. Runge), Karnes County, 
Texas.—BONDS VOTED.—By a vote of 179 to 31 the proposition to issue 
$40,000 building bonds carried, reports state, at the election held Dec. 12. 


ST. LOUIS SCHOOL DISTRICT (P. O. St. Louis), Mo.—BOND 
SALE.—On Dec. 28 the $1,000,000 4% 20-year school bonds (V. 103, p. 
2360) were awarded, it is stated, to the Mercantile Trust Co. of St. Louis 
at 103.077, a basis of about 3.78% . 

SACO, York County, Maine.—BOND SALE.—On Dec. 20 the $39,000 
4% 25-yr. coup. tax-free refunding bonds—V. 103, p. 2261—-were awarded 
to the Biddeford Savings Bank at 104.91, it is reported. 


SALEM, Essex County, Mass.—TEMPORARY LOAN.—On Dec. 28 
the loan of $75,000, maturing April 27 1917, was awarded to the Mer- 
chants’ National Bank of Salem at 3.29% discount plus $1 25 premium. 
—V. 103, p. 2360. 

SAPULPA, Creek County, Okla.— BONDS VOTED.—The proposition 
to issue $20,000 fire-station erection and equipment bonds carried, it is 
stated, at the election held Dec. 13. 


SARDINIA VILLAGE SCHOOL DISTRICT (P. O. Sardinia), 
Brown County, Ohio.— BOND OFFERING.—Proposals will be received 
until 7 p. m. Jan. 15 by C. D. Purdy, Clerk Board of Education, for 
$20,000 5% 10%4-year average coupon building bonds. Auth., Secs. 7625 
and 7626, Gen. Code. Denom. $500. Date Jan. 151917. Principal and 
semi-annual interest—J. & J.—payable at First National Bank, Sardinia. 
Due $500 each six months from Jan. 15 1918 to July 15 1937, inclusive. 
Certified check for 10% of bonds bid for, payable to the Sardinia School 
District, required. Bonds to be delivered and paid for within ten days 
from time of award. Purchaser to pay accrued interest. 


SCHENECTADY, Schenectady County, N. ¥.—B3BO0ND SALE.—On 
Dec. 22 an issue of $28,000 4% 7 '¢-yr. aver. grade crossing bonds was 
awarded to Adams & Co. of N. Y., at 100.27. H. A .Kahler & Co. bid 
109.21. Denom. $1,000. Date Dec. 11916. Int. J.& D. Due $2,000 
yearly on Dec. 1 from 1917 to 1930, inclusive. 


SEATTLE, Wash.—BONDS AUTHORIZED.—Local papers state that 
on Dec. 18 the City Council authorized the issuance of $3,000,000 hydro- 
electric power-plant-purchase bonds. <A case will be brought before the 
Supreme Court to test the validity of such a bond issue made without a 
vote of the people. 


SHAWANO, Shawano County, Wisc.—BONDS NOT TO BE OFFER- 
ED AT PRESENT .—The City Clerk advises us that the $60,000 444% 
20-yr. coup. hydro-electric light plant erection bonds voted May 12 (V, 102, 
p. 2187) will not be offered for sale at present. D.E. Wescott is City Clerk. 

SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND SALE.—On 
Dec. 23 the $9,420 4%% road bonds—V. 103, p. 2360—were awarded, 
reports state, to R. L. Dollings Co. of Indianapolis for $9,767 50 (103.688) 
and interest. 


SHREVEPORT, Caddo Parish, La.—BOND OFFERING .—Proposals 
will be received until Jan. 5 1917 by the City Council, it is stated, for the 
$500,000 444% 1-40-yr. serial gold coupon funding bonds voted Nov. 7. 
Int. semi-annual. These bonds are exempt from taxation. 


SIKESTON, Scott County, Mo.—BOND SALE.—On Dec. 22 $10,000 
street-impt. and $5,000 sewer ext. 5% coup. and reg. bonds were awarded 
to Alden H. Little Invest. Co. of St. Louis, for $15,725, equal to 104.833. 
Other bidders were: 

Little & Hays Inv. Co.,St.L_$15,695| John Nuveen & Co., Chicago$15,452 
Com. Tr. Co., Kansas City. 15,616 

Denom. $1,000. Date Jan. 1 1917. 
of Commerce of St. Louis,. Due $1,000 yearly Jan. 1 from 1922 to 1936, 
incl. Bonded debt, including this issue, $53,000. Sinking fund, $5,000. 
Assess. val. 1916, $1,250,000. City tax rate (per $1,000), $7 50- 


SOMERSET VILLAGE SCHOOL DISTRICT (P. O. Somerset), 
Perry County, Ohio.—BOND SALE.—On Dec. 21 the $40,000 5% 
134%-yr. aver. school bonds dated Mar. 1 1917—V. 103, p. 2095—were 


Int. J. & J. at the National Bank 


awarded to the Citizens State Bank of Somerset at 104.655. The other 
bidders were: 

Well, Rota. & COo..........- *$42,050!Seasongood & Mayer------_$41,410 
Be. Ls. EO CO. ood can cne 41,740) Spitzer, Rorick & Co____-_-_- 41,245 
7. 2, Sees ok ee 41,628 | Hayden, Miller & Co___-__-_- 40 ,922 


*This bid was rejected as being conditional. 


SOUTH ENGLISH INDEPENDENT SCHOOL DISTRICT NO 1. 
(P. O. South English), Keokuk County, lowa.—BOND SALE.—We 
are advised > the $8,000 school bonds voted in August (V. 103, p. 604) 

ave been sold. 


STANISLAUS COUNTY (P. O. Modesto), Calif.—BIDS.—The fol- 
lowing are the other bids received for the $1,482,000 444% 20-year (aver.) 
highway-impt. bonds awarded on Dec. 13 to Byrne McDonnell of San 
Francisco for $1,572,550 25 (106.11) and int. (V. 103, p. 2360): 

National City Co., San Francisco, $1,571,809 20 and interest. 

Blyth, Witter & Co., San Francisco, $1,557,068 and interest. 

Anglo & London Paris National Bank, E. H. Rollins & Sons and Bond & 
Goodwin, San Francisco, $1,558,933 and interest. 


STAUNTON, Macoupin County, Ills.—BOND SALE.—The $15,000 
water-works and $3,500 bridge bonds voted during September were soid 
on Oct. 9.—V. 103, p. 962. 


STELLA, Richardson County, Neb.—BOND SALE.—The $8,000 
stectrlo-igat-gane bonds recently voted have been disposed of at private 
sale. 

TAHLEQUAH, Cherokee County, Okla.—BOND SALE.—ELEC- 
TION .—G. lL. Gilbert of Oklahoma City has purchased at 97.05, an issue 
of $30,000 5% 25-yr. water-works-ext. bonds. 

TERREBONNE PARISH SCHOOL DISTRICT NO. 1 (P. O Houma) 
La.—BOND OFFERING .—Further details are at hand relative to the 
offering on Jan. 2 1917 of the $10,000 5% Sub-Dist. No. 1 building bonds 
(V. 103, p. 2360). Proposals for these bonds will be received until 11 a. m. 
on that day by A. R. Viguerie, Prest. Parish Sch. Bd., Denom. $500. 
Date Jan. 15 1917. Prin. and semi-annual int. at the Peoples Bank & 
Trust Co. of Houma or at the office of the Treas. of Parish School Board. 
Due $500 yearly June 30 from 1917 to 1926, incl. and $1,000 yearly June 30 
from 1927 to 1931 incl. Cert. check for 5% of the bid payable to the 
Treas. of Parish Sch. Bd. required. Assess. val. 1916 $309,540. 

These bonds were sold subject to the result of an election to be held 
Jan. 4 1917, at which time the question of issuing same will be submitted. 

UNION CITY, Obion County, Tenn.—BONDS NOT TO BE OF- 
FERED AT PRESENT .—The a 4 Recorder advises us, under date of 
Dec. 26, that the $25,000 school bonds voted July 11 (V. 103, p. 344), 
W. Woolsey is 


will not be placed on the market for several weeks. J. 
Recorde . 
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UNION COUNTY 


(P. O. Elizabeth), N. J.—BOND SALE.—On 
Dec. 21 the 4% gold hospital bonds—V. 103, p. 2176—were awarded to the 


State Trust Co. of Plainfield for $37,756 47 (102.585) fer $37,000 of bonds. 
The other bidde were : 


Outwater & Well $37,418 47| John D. Everitt & Co .$37 ,236 80 
Nat. State Bk. of Eliz’ b’h. 37,345 50|M.M. Freeman & Co . 37,140 60 
J.S. Rippel & Co 37.333 37|Stac Y @ Braun....2c..... @.aae oe 
a m. R. Compton Co _ 37,300 25! Blake Bros. & Co 37,105 00 
Geo. B. Gibbons & Co___ 37,240 55) Elizabethport Bkg. Co__~ 37,000 00 


VERMILLION COUNTY (P. O. Newport 


), Ind.—BOND SALE.—On 
Dec. 23 the $3,500 446% 6 1-6-year aver. 


road bonds—V. 103, p. 2176— 


were awarded to R. L. Dollings Co. of Indianapolis at 103.70. Other bid- 
ders were: 
Flet.-Amer. Nat. Bank__$3,605 00] Breed, Elliott & Harrison. -~$3,601 50 


Miller & Company - - -_ 3.601 50| State Savings & Trust Co__ 3.601 00 


WAKE FOREST SCHOOL DISTRICT, Wake County, No. Caro. 
BOND OFFERING.—Proposals will be received until 12 m. Jan. 3 1917 
by D. F. Giles, Supt. of Public Instruction (P.O. Raleigh) for $25,000 5% 
5 a bldg. bonds authorized by vote of 149 to 35 at an election held Dec. 19. 

Jenoms. 


, $100, $500, or $1 4 to suit purchaser. Date Jan. 1 1917. 
Prin. and semi-annual int. (J. J.) payable at some bank in N. Y. The 
district has no indebtedness. taal ss. val. 1916 $998,573. 


WASHBURN, Woodford County, 
election will be held Jan. 
issue waterworks bonds. 


WASHINGTON COUNTY (P. O. Weiser), 
ING .—Sealed bids will be received until 6 p. m. Jan. 13 1917 by Frank E. 
Smith, County Auditor, and Clerk, for $100,000 coupon road and bridge 
bonds voted Nov. 7. Int. rate not to exceed 6%. Auth. Art. 6, Chap. 2. 
Title 11. Rev. Codes of Idaho. Denom. $1,000. Date Jan. 1 1917. 
Prin. and semi-annual int. (J. & J.), payable at the County Treas. office 
or at such banking house in N. Y. City as may be designated by Board of 
County Commissioners. Due $10,000 yearly Jan. 1 from 1927 to 1936, 
incl. Cert. check on a bank in Weiser for $10,000, payable to County 
Treas., required. These bonds are tax exempt. The county has no 
indebtedness. Assess. val. 1916, $8,837,707 59. State and county tax 
rate ( per $1,000) $12 00. 


WASHINGTON COUNTY (P. O. Greenville), Miss.-—BOND SALE.— 
On Dec. 20 the $950,000 5% 154s-yr. road bonds (V. 103, p. 2176) were 
awarded to the Hibernia Bank & Trust Co. of New Orleans, for $990,300 


IIls.—BOND ELECTION.—An 
2 1917, it is stated, to vote on the proposition to 


cet —BOND OFFER- 


(104.242 and int.), a basis of about 4.61% Other bids were: 

John Nuveen & Co.,Chicago$990 ,225'S. S. Carothers___. _.$978,000 
Stacy & Braun, Toledo 988.700 |Sec. Sav. Bk. & Tr. Co.,Tol 973.800 
Kauffman-Smith eppeniectehh Interstate Trust & Bank. 

St. Louis_-_ ~xes«< 988,275 Co., New Orleans_- -- 967 ,.800 
Mercantile Tr. Co., St. L__ 987.675) Harris, Forbes & Co., N. Y_ 967.600 
Weil, Roth & Co., Cin_ 981,625 | Spitzer, Rorick & Co., Tol__ 964,550 
Sidney Spitzer & Co., Tol 980,525 ° 


WELLESLEY, Norfolk County, Mass.—BOND SALE.—On Dec. 27 
the $6,000 4% coup. water bonds—V. 103, p. 2361—were awarded, it is 
stated, to E. C. Potter & Co. of Boston at 100.51. Due $2,000 Mar. 1 
1917, 1918 and 1919. 

WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
SALE.—On Dec. 27 $122,000 4% coupon Bronx Parkway bonds were 
awarded to R. M. Grant & Co. of New York at 104.073: 

The other bidders were: 





Farson, Son & Co_-__- $126, 558 00!/H. Kahler & Co. and 
Calloway, Fish & Co _ 126,081 OO! A. B ‘Leach & Co. j'tly.$125, Ht! 00 
Cummings, Prudden&Co. 125,890 00! Hornblower & W eeks... 125,143 94 
J.S. Bache & Co 125,759 00 |Stacy & ri ea c . 124,9 50 00 
Harris, Forbes & Co 125.551 42!Geo. B. Gibbons & ‘Go_. 124, 910 00 
Adams & Co _ 124,781 60 
Denom. $1,000. Date Jan. 11917. Principal and semi- annual interest 
—J.& D. payable at office of County Treasurer Due $11,000 June 1 
1949, $19,000 yearly on June 1 from 1950 to 1954, ‘inclusive, and $16,000 


June 1 1955. 


WEST PALM BEACH, Palm Beach County, Fla.—BOND OFFER- 
ING.—Sealed proposals will be received until 12 m. Jan. 11 1917 by A. M. 
Lopez, City Clerk, for the following 514% bonds: 
$25,000 strect-impt. bonds. Due on Nov. 1 as follows: $1,000 yearly from 

1918 to 1923 incl., $1,500 yearly from 1924 to 1927 incl. and $1,000 
early from 1930 ‘to 1942 incl. 
16,000 Purcltetes bonds. Dueon Nov. 1 as follows: $500 1930, 
$500 1937, $1,000 
1943 and 1944 and $2,000 


$1,000 1932 and 1934, $500, 1935, 

1938, 1939, 1940 and 1941, $1, 
1945 

14,000 = wer bonds. Due on Nov. 1 as follows: $500 1928, $1,000 1929, 

931 and 1933, $500 1934, $1,000 1935, $500 1936, $1,000 1937, 

$300 1938, $1,000 1939, 1940, 1941 and 1942, $1,500 1943 and 1944. 

Auth. Chap. 6411, Laws of Fla., Acts of 1911, Secs. 1060, 1061, 1062, 
1064 and 1065, Gen. Stat. of Fla., and vote of 115 to 13 cast at an election 
held Sept. 8. Denom. $500. Date Nov. 1 1916. Prin. and semi-ann. 
int. (M. & N.) payable at the Seaboard Nat. Bank, N. Y. Bids must be 
unconditional and be accompanied by a cert. check payable to the City 
Treas. for $55,000 and further provide for the acceptance and delivery of 
and payment for said bonds on date of sale, or as soon thereafter as delivery 
can lawfully be made. The check of the successful bidder will be applied 
in payment or part payment of the bonds. Bonded debt, including this 
issue, $211,500. Assess. val. 1916, equalized, $5,669,380; true value, 
$6,013,706 86. : 

WESTVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Westville), 
——s County, Ills.—BOND SALE.—The Mercantile Trust Co. of 
Louis was awarded at 102.64 (a 4.43% basis) on June 26 the $50,000 

5\4-yr. aver. school bonds offered on that day (V. 102, p. 2278). 
Benoms. $500. Date Aug. 1 1916. Prin. and semi-ann. int.—F. & A.— 
payable at office of Twp. Treas. or through the above Trust Co. Due 
$5,000 yearly on Aug. 1 from 1917 to 1926, incl. Total bonded debt, 
this issue; assess. val. 1915, $1,417,.0)8: actual, est., $4,251,024. 

WILKINSBURG, Allegheny County, Pa.—BOND OFFERING.— 
Proposals will be received until 7:30 p. m. Jan. 8 1917 by F. L. Graf, Chair- 
man of Finance Committee (care of Wm. N. Baker, Boro. Secy., 608 Ross 
Ave., Wilkinsburg), for the $150,000 444% tax-free bonds authorized by 
the Boro. Council on Dec. 11—V. 103, p. 2361. Denom. $1,000. Date 
Feb. 1 1917. Prin. and semi-ann. int.—F. & A.—payable at the fiscal 
agency of the Borough. Due on various dates from Feb. 1 1923 to Feb. 1 
Br; Cert. check for $1,000 required. Total debt, $480,631; assess. val., 
$21,153,425. 

WILLOW CREEK SCHOOL DISTRICT, Madera County, Calif.— 
BOND OFFERING .— Proposals will be received until 10 a. m. Jan. 4 1917 
by W. R. Curtin, Clerk Board of County Supervisors (P.O. Madera) for 
$1,200 6% gold coupon building bonds. Denom. $300. Date Jan. 4 
1917. Interest annually (Jan. 4) at the County Treasurer's office. Due 
$300 yearly from 1 to 4 years inclusive. Certified check for 10% of bid 
payable to the County Clerk required. This district has no indebtedness. 
Assessed valuation $28 705. 


$1,000 1929, 
$1,000 1936, 
500 1942, 


55; 








“NEW LOANS 


$75,000 
CITY OF ELIZABETH, N. J. 


FIRE DEPARTMENT BONDS 


Sealed proposals will be received by the Comp- 
troller of the City of Elizabeth at his office in 
the City Hall, Elizabeth, New Jersey, on JANU- 
ARY 9, 1917, at 11 o'clock A. M., for the pur- 
chase of Fire Department Bonds of the City of 
Elizabeth, in an aggregate amount not exceed- 
ing $75,000.00. An issue of $75,000 of bonds 
has been authorized, of which $4,000 of bonds 
will mature on the |st day of January in each of 
the years 1918 to 1922, inclusive, and $5,000 of 
bonds on the Ist day cf January in each of the 
years 1923 to 1933, inclusive; but no more bonds 
of the issue will be sold than will produce a sum 
equal to $75,000, and an additional sum of less 
than $1,000, and if all are not sold, the bonds sold 
will be those of the earlier maturities. The bonds 
will be of the denomination of $1,000 each, will 
be dated January 1, 1917, and will bear interest 
at the rate of Four and one-quarter per centum 
(444° ) per annum, payable semi-annually on 
the’ Ist days of January and July in each year. 
The principal and interest will be payable at the 
National State Bank, Elizabeth, N. J. The 
bonds will be coupon bonds, registerable at the 
option of the holder as to principal alone, or as 
to both princi val and interest. 

The sum of $75,000 is required to be obtained 
by the sale of said bonds. Unless all bids are 
rejected, the bonds will be sold to the bidder or 
bidders complying with the terms of sale and of- 
fering to pay not less than said sum and to take 
therefor the least amount of bonds (stated in a 
multiple of $1,000), commencing with the first 
maturity, and if two or more bidders offer to take 
the same amount of bonds, then to the bidder or 
bidders offering to pay therefor the highest addi- 
tional price (such additional sum being less than 
$1,000). In addition to the price bid, the pur- 
chaser must pay accrued interest from the date 
of the bonds to the date of delivery. The right 
is reserved to reject all bids, and any bid not com- 
plying with the provisions of this notice will be 
rejected. 

Proposals should be addressed to Dennis F. 
Collins, City Comptroller, City Hall, Elizabeth, 
New Jersey, and enclosed in a sealed env elope, 
marked on the outside: ‘‘Proposal for Fire De- 
partment Bonds.’’ Bidders must, at the time of 
making their bids, deposit a certified check for 





mature o 


centum per annum, 
of the Town of Union. 


sum of $54,000 


the earlier maturities. 
Proposal 


will be rejected. 


of the bonds. 


payable semi-annually on the first days of June and December. 
and interest will be payable in gold coin of the United States of America at the office of the 


s will be received for either or both of said issues, and any. bid for both issues ma 
ditioned upon the award of both issues to the bidder; but bids for both issues must be framed 
manner as to enable the Town Council to award each issue separately to the person making the best 
bid for such issue upon the terms hereinafter stated. 

Each of said bond issues will be sold upon the following terms and conditions: The sum of $54,000 
is required to be obtained by the sale of said Street Reimprovement Bonds, aad the sum of $2 
required to be obtained upon the sale of said Fire and Police Signal System Bonds. 
an issue are rejected, the bonds of such issue will be sold to the bidder or bidders oor lying with the 
terms of sale and offering to pay not less than the authorized amount of such issue ($54,0 
respectively ), and to take therefor the least amount of bonds (stated in a multiple of $1,000) , commenc- 
ing with the ‘first maturity, and if two or more bidders offer to take the same amount of the bonds 
of such issue, then to the bidder ot bidders offering to pay therefor the highest additional price (such 
additional price being less than $1,000). 
interest from the date of the bonds to the date of delivery. 

The right is reserved to reject all bids, and any bid not complying with the provisions of this notice 


NEW LOANS. 








TOWN OF UNION, NEW JERSEY 


414% BONDS 


of an aggregate face amount not exceeding $77,000 


Sealed proposals will be received by the Council of the Town of Union, in the County of Hudson, 
at the Town Hall in said Town, on DECEMBER 30, 1916, at eight o ‘clock P. M. for the purchase of 
two issues of bonds of the Town of Union, viz. 

(1) An authorized issue of $54,000 Street Reim sptotement Bonds, of which $20,000 of bonds will 
on December Ist in each of the 
and (2) An authorized issue of $23, 
bonds will mature on December 1, 1917, and $13,000 of bonds on December 1, 1918 

All of said bonds will be dated December 1, 


ears 1918 and 1919, and $14,000 of bonds on December 1, 1920; 
Fire and Police Signal System Bonds, of which $10,000 of 


1916, and will bear interest at the rate of 4% per 
The principal 
reasurer 


No more bonds of the said issue of Street pen oy pe Bonds will be sold taan will produce the 

, and an additional sum of less tnan $1,00 
Signal System Bonds will be sold than will produce the sum of $23,000, and an additional sum of less 
than $1,000; and if all the bonds of either issue are not sold, the bonds of such issue sold will be those of 


0; and no more of said issue of Fire and Police 


be con- 
n such a 


3 ,000 is 
Unless all bids An 


0 and $23,000, 


In addition to the price bid, the purchaser must pay accrued 


Proposals should be addressed to William E.Eagan, Treasurer of the Town of Union, Town of 
Union, N. J., and enclosed in a sealed envelope marked on the outside ‘‘Pro 31 for Bonds.’ 

Bidders must at the time of making their bid deposit a certified check 
of the bonds bid for, drawn upon an incorporated bank or trust company, to ta ‘order of the Town of 
Un ion, in the County of Hudson, to secure said town against any loss arising from the failure of the bid- 
der to comply with the terms of his bid. Checks of unsuccessful bidders will be returned on the award 

No interest will be allowed on the amount of check of the successful bidder 
The successful bidder or bidders will be furnished with the opinion of Messrs. Hawkins, Delafield 
& Longfellow of New York City, that tne bonds are binding and legal obligations of the Town of Union 
in the County of Hudson, New Jersey. 

By order of the Council of the Town of Union. 

Dated, December 18, 1916. 


2% of the i. amount 


EMIL BAUTZ, 
Clerk of the Town of Union. 





Two per cent (2%) of the face amount of the bonds 








bid for, drawn upon an incorporated bank or trust 
company, to the order of the City of Elizabeth, 
to secure the City against any loss arising from 
the failure of the bidder to comply with the terms 
of his bid. Checks of unsuccessful bidders will 
be returned upon the award of the bonds. No 
interest will be allowed on the amount of the check 
of a successful bidder. 

The successful bidder or bidders will be fur- 
nished with the opinion of Messrs. Hawkins, Dela- 
field & Longfellow, Attorneys, of New York C ity, 
that the bonds are binding and legal obligations 
of the City of Elizabeth. 

The bonds will be prepared under the super- 
vision of the United States Mortgage & Trust 
Company, which will certify as to the genuine- 
ness of the signatures of the City officials and the 
seal impressed thereon. 

By order of the City Council of the City of 


Elizabeth. 
26th, 1916. 


pated, Assounte. 
DENNIS F. 


shange. 


December 
COLLINS, 





Comptroller. 





{inoisTrust& Savings Bank 


Capital, Surplus and Undivided Profits - - 


Pays interest on Time 

Deposits, Current and Reserve 
Deale in Foreign Ex- 

Traneaocts a General Trust Business. 


CHICAGO 
$16,000,000 





Has on hand at all times a variety of ex- 
oellent securities. Buys and sells 
Government, Munieipal and 
Corporation Bonds. 
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® WINSIDE, Wayne County, Neb.—BOND OFFERING.—Proposals 
will be received until Jan. 5 1917 by D. B. Carter, Village Clerk, for $7,500 
54%% 5-20-yr. (opt ) electric-light-plant bonds authorized by vote of 62 
to 43 at an election held Dec. 8. 


® WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN —This 
town recently negotiated a loan of $20,000 maturing March 15 1917 with 
R.L Day & Co. of Boston, at 3.61% discount, reports state. 


Fr WORCESTER, Mass.—TEMPORARY LOAN.—Reports state that this 
city recently negotiated a loan of $400,000 maturing April 3 1917, with 
Morgan, Bartlett & Co. of New York at 3.20% discount plus $1 25 premium. 
* YORKTOWN, Page County, Iowa.—BOND SALE.—The $2,000 


town-hall erection bonds voted June 13 (V. 102, p. 2368) have been dis- 
posed of. 





ZANESVILLE, Muskingum County, Ohio.-—-BOND OFFERING.— 
Further details are at hand relative to the offering on Jan. 12 1917 of the 
$75,000 44% 14-yr. aver. public bldg. bonds—V. 103, p. 2361. Bids 
for these bonds will be received until 12 m. on that day by Cecil W. Tanner, 
City Aud. Auth. Sec. 4227-1, Gen. Code. Denom. $1,000. Date Jan. 1 
1917. Prin. and semi-ann. int.—J. & J.—payable at office of the City 
Treas. Due $3,000 yearly on Jan. 1 from 1919 to 1943, incl. Cert check 
for 5% of bonds bid for, payable to the City Treas., required. Bonds to be 
delivered and paid for within 20 days from time of award. Purchaser to 
pay accrued interest. 








Canada, its Provinces and Municipalities. 


BRANT TOWNSHIP, Ont.—DEBENTURE SALE.—According to re- 
ports, Mulholland, Bird & Graham, of Toronto, recently purchased at 
private sale an issue of $2,000 6% 20-installment hydro-electric debentures. 


BROCKVILLE, Ont.—DEBENTURES AUTHORIZED .—The Council 
passed by-laws on Dec. 4 providing for the issuance of $9,301 46 street 
and $2,701 16 sidewalk debentures, it is stated. 


CHATHAM TOWNSHIP, Ont.—DEBENTURE SALE.—Brent, Noxon 
& Co., of Toronto, purchased at private sale during November an issue 
of $31,430 92 6% 10-installment_drainage debentures, it is reported. 

MARKHAM, Ont.—DEBENTURES TO BE OFFERED SHORTLY.— 
Newspaper reports state that an issue of $6,000 debentures will shortly be 
offered for sale. 

MONTREAL, Que.—DEBENTURES AUTHORIZED.—Reports state 
that the Private Bills Committee of the Legislature has approved of a loan 
of $1,400,000. 

ONTARIO.—HYDRO-RADIAL DEBENTURE ELECTIONS.—The 
ratepayers of the following municipalities will vote on Jan. 1 1917, it is 
stated, on the question of issuing debentures for the amounts specified be- 


low. ‘The money will be used for the construction, equipment and opera- 
tion of an electric railway. 














Township of Toronto __._- $243,087 | Town of Oakville ________ $203,098 
Township of Trafalgar__.. 538,735|Town of Burlington ______ 144,536 
Township of Nelson ____-- 374,812 |City of Hamilton _______- 5,869,286 
Township of E. Flamboro. 266,626/City of St. Catharines _._. 623,750 
Township of W. Flamboro. _66,669|]Township of Crowland____ 203,449 
Township of Barton ____-- 284,484|Township of Humberstone. _ 629,755 


Township of Saltfleet _---_- 1,002,296 Township of Bertie 





aah and a 782,666 
Township of N. Grimsby-. 424,077| Village of Humberstone___ 4 66,194 
Township of Clinton_____- 473,746 | Village of Port Colborne __ 141,297 
Township of Louth..____. 563,595 | Village of Fort Erie ______ 128 ,007 
Township of Grantham -.-- 128,280|Town of Welland _______. 166,926 
Village of Grimsby _...-.- 101,817| Town of Bridgeburg _____ « & 42% 
Village of Beamsville ____- 51,469 . 





OSHAWA, Ont.—DEBENTURE ELECTION .—It is reported that the 
question of issuing $6,000 site-purchase debentures will be submitted to 
a vote on Jan. 1 1917. 


OTTAWA, Ont.—DEBENTURE ELECTION.—The propositions to 
issue $50,000 garbage-collection and $75,000 public-bidg. debentures will 
be submitted to a vote on Jan. 1 1917, reports state. 


PORT ARTHUR, Ont.—DEBENTURE ELECTION. 


that the question of issuing $8,250 building debenture 
to a vote on Jan. 1 1917. 


RENFREW, Ont.—DEBENTURE SALE.—On Dec. 15 an issue of 
$22,500 6% 10 and 30-year installment debentures were awarded to Wood, 
Gundy & Co. of Toronto at 103.46, it is said. 

RIDGETOWN, Ont.—DEBENTURE SALE. 
state that a local investor recently purchased at $1 
$1,328 49 6% light debentures. 


SASKATCHEWAN SCHOOL DISTRICTS.—DEBENTURE SALE.— 
The following six issues of school district debentures, aggregating $8,900, 
are reported as being sold from Dec. 11 to Dec. 15 by the Local Government 


Board: 
$2,000 Star School District. $1,600 Picnic Lake School District. 
1,200 Prairie Flower School Dist. 


1,500 Winona School District. | 
1,600 South Creek School District. | 1,000 Argus School District. 


SAULT STE. MARIE, Ont.—DEBENTURE ELECTION .—An election 
will be held Jan. 1 1917, reports state, to vote on the question of issuing 
$34,500 storm-sewer-constr. debentures. 


TARA Ont.—DEBENTURE SALE.—On Dec. 15 the $7,500 6% 20- 
nstallment debentures—V. 103, p. 2178—were awarded, it is stated, to 
the Canada Bond Corporation of Toronto at 99.81. 

TORONTO, Ont.—DEBENTURES AUTHORIZED .—The City Coun- 
cil recently authorized the issuance of.$200,000 grade-separation, $100,000 
bridge, $600,000 grade-separation, $84,112 subway, $2,125,000 tax- 


——* and $1,555,000 civic overdrafts liquidation debentures, it is 
stated. 


—It is reported 
S will be submitted 


—Newspaper reports 
5 premium, an issue of 











INSURANCE 
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eee 


lst of December, 1915 


The Company’s business has been confined to marine and inland transporiation insurance. 
Premiums on such risks from the Ist January, 1915, to the 3lst December, 1915 


Premiums on Policies not marked off 1st January, 1915 
Total Premiums 
Premiums marked off from January Ist, 1915, to December 31st, 1915 
Interest on the investments of the Company received during the year $328,970 78 


Interest on Deposits in Banks and Trust Companies, etc......-.-.- 75 
Rent received less Taxes and Expenses 


———e—eeaeee—e—eeSOeOeeeeee 


ATLANTIC MUTUAL INSURANCE COMPAN 


New York, January 26th, 1916. 
The Trustees, in conformity with the Charter of ihe Company, submit the following statement of its affairs on the 
3 


dpondnbae $6,153 ,866 43 


5,237 0 
97,835,23 $502,043 09 


NEW LOANS 


ON ees 


$15,000 
CITY OF WOODBURY, N. J., 


414% Street Improvement Bonds 


Sealed proposals will be received by the under- 
signed until JANUARY 10, 1917, at 3:00 o'clock 


~eeennenn x 


een 


993 ,965 13 


a $7,147,831 56 P. ah. BP oy enere < — exceeding $15,000 
——— on oO e City of Woodbury, New Jersey. 
sci aedeagal $6,244,127 90 Said bonds will be dated January 1, 1917, and will 





mature on January ist, each year, as follows: 
$1,000 each year from January 1, 1918, to Janu- 
ary 1, 1932, both inclusive. The rate of interest 





is 44%% per annum, payable 


Said Boads cil t y pp FH 

[i er Ae ge nie papainmbeeediamehenmene $2,233,703 62 Sa onds w e coupon, but may be convert 

a cghege [| RR Sento $205,247 59 into registered bonds, or may be registered as to 
Re-Insurances.....ccscecceace 448 602 85$ 653,850 44 





$1,579,853 18 
Re-insurance Premiums and Returns of Premiums ...........-------------- $1,076,516 36 


Expenses, inciuding compensation of officers and clerks, taxes, Stationery, 
advertisements, etc 





rest of Six per cent on the outstanding certificates of profits will be paid to the 

Se = a al representatives, on and after Tuesday the first of February next. 
The outstanding certificates of the issue of 1910 will be redeemed and paid to the holders tnereof, or 
egal representatives, on and olnt succor eo Seat, rd Fey yg A en Lx. “1 
cease. he certificates to be produced a e e ay " ° 
mre Sot oe > r remiums of the Company for the year ending 
ch are entitled to participate in dividend, for which, upon application, certificates 


holders thereof, or their | 
their 1 
A dividend of Fort 


st D , 1915, Ww 
ait Ler tn and after Tuesday the second of M 


per cent is declared on the earned 


 -utitnhewanidiebdndnenaeen bee enbutebidnabhe denen er $ 717,114 89 


principal only, and both ey afid interest 
will be payahic at First National Bank of Wood- 


bury, N. 

The sum required to be obtained at such sale 
is $15,000, and such bonds will be sold in not ex- 
ceeding such sum, 

Unless all bids are rejected, said bonds will be 
sold to the bidder or bidders complying with the 
terms of sale and offering to pay not less than 
$15,000, and to take therefor the least amount of 
such bonds, stated in a multiple of One thousand 
dollars, and commencing with the first maturity. 
Should two or more bidders offer to take the same 
amount of such bonds, then unless all bids are re- 


ate all 


a next. jected, they will be sold to the bidder or bidders 
By order of the Board, G. STANTON FLOYD-JONES, Secretary. ofertas to pay therefor the highest additional 
TRUSTEES. price. 
EDMUND L. BAYLIES, ANSON W. HARD, DALLAS B. PRATT, The bonds cannot be sold for less than par and 
nN eae PAMUPE LHURARD, «SATO Sa RRTEN- acerued interest, Hach bid must be accompanied 
JASS : ; . a cer chec oO per ce 
nicHonss BIDS WILLIAM H. LEFFERTS, DOUGLAS ROBINSON ¥y _ mtum of the 


CHARLES D. LEVERICH, 
GEORGE H. MACY, 
NICHOLAS F. PALMER, 
HENRY PARISH. 
WALTER WOOD PARSONS, 
ADOLF PAVENSTEDT GEO 
CHARLES A. PEABODY, 
JAMES H. POST, 
CHARLES M. PRATT 


JAMES BROWN, 

JOHN CLAFLIN, 

GEORGE C. CLARK, 
CLEVELAND H. DODGE, 
CORNELIUS ELDERT, 
RICHARD H. EWART, 

G. STANTON FLOYD-JONES, 
PHILIP A. 8. FRANKLIN, 
HERBERT L. GRIGGS, 








WILLIAM JAY SCHIEFFELIN, 
SAMUEL SLOAN, 
WILLIAM SLOANE, 


GEORGE CG. VAN TUYL, Jr. 
RICHARD H. “VILLIAMS. 


A. A! RAVEN, Chairman of the Board. 


CORNELIUS ELDERT, President 
WALTER WOOD PARSONS, Vice-Prestdent. 
CHARLES E. FAY, 2d Vice-President. 


amount of bonds bid for, payable to the order of 
the undersigned, and drawn upon an incorporated 
bank or trust company, to secure the municipal- 
ity against any loss resulting from the failure of 
the bidder to comply with the terms of bid. The 
right is reserved to reject any or all bids. 
Dated December 27, 1916. 
ERNEST REDFIELD 
City Treasurer. 
No. 132 South Broad Street, Woodbury, N. J. 





ASSETS. mn LIABILITIES. $2 50,000 
and Estimated Losses, and Losses Unset- 
PiBneS ce taage“ nase aoe Treat? 0702000 0 | pled im process Of Adjustment. -°--§ 8.237 404 09 
Jew York City, New Work Trust remiums on Untermina sks... t 
Ne atlas tad Bank Stocks. 1,783,700 00 |Certifleates of Profits and Intercse  9o LAFOURCHE BASIN LEVEE DISTRICT 
Stocks and Bonds of Railroads- ----- 2,832,463 65 OEE oanmtbankwinahearbesonss $73 130 4 
Other Securities............--.---- 386,185 00 | Return Premiums Unpaid---------- OF oae fo SERIAL BONDS 
Special Deposits in Banks 1nd Trust Reserve for Tages. -. io) Ea Rpoa=2 ° 
Fg SE EA ei 2 i eee 2,000,000 00 | Re-insurance Premiums on Termi- 215.508 73 
Real Bstate cor. Wall and William nated Ri eS eee ’ LEVEE DISTRICT BONDS FOR SALE. 
Streote and Hachange Place, COB 105 105 04 | pensation et wercereeeanescee.. 118,875 72 Donaldsonville, La, Dec. 9, 1916. 
Real Estate on Staten Island (held Certificates’ of Profits Ordered Re- * SEALED BIDS wil be recelve up to burs; 
under provisions of Chapter 481, leemed, Withheld for Unpaid Pre- 99.557 04 ay, Janu . 3 > ook 8. “+ nad 
Laws of 1887)------------------ 75,000 00 | miums. ~~ -- -- -- -- w-- 2 ~—- ~~ = ‘EST 8 opened at the regular quarterly meeting o 
Premium Notes......------------- 660,314 60 | Income Tax Withheld at the Source... ieee * oard of Co oners of the Lafourche Basin 
Foo ag a a pe TOESTS SE | Ree ins Galasndlan. ~. 7.187370 00 | Levee District, to be held in Donaldsonville, 
Cash in hands of European Bankers Certificates of Profits Outstanding... ° ‘ La., on said day and date, for the purchase ° 
to pay losses under policies payable J two hundred and fifty tho ‘d ($250,000) dol- 
a Se LESS ah eet Bo G88 08 lars of serial bonds of the Lafourche Basin Levee 
pe pate teat et 188000 00 District, bearing interest at the rate of five (5) 
LOGRS ecccdeneccescceucoccnescese 135,000 00 —_ per gy B gnge J 
$15,582,763 48 $12,025,609 80 vided in ag i= of 1016. and to be poues in ac- 
Se = cordance e provisi é . 
Thus reaving a DEED... ccntndwdhabebncnroeetneeebegane aanacenenennnees-------$3,557 153 68 } Bids should be addressed to the und ed 
the 31st d f December, 1915, amounted to........---<-0-<-----0-- 40 5°8 08 and su bed: “Bid for Serial Bonds of the 
ee ind aerreed on the 4158 day of December, 1915, amounted t0...,......-....2-- - 25,568 11 perscri 2 


ted to-..- 
insurance due or accrued, in companies authorized in New York, on the 3i13t day of 
Desmmmer, 1918 qmownted 00. < --—-pa=2- 5-5 sciis af the Real Keate sore Wallaad’ 
> epartment has estimate ne va i 
— Ty ee ce ont Exchange Place in excess of the Book Value given above at...$ 600.578 96 


And the property at Staten Island in excess of the Book Value, at 
The Insurance D 


Lafourche Basin Levee District. 
‘Full Satormeton we be furnished upon ap- 
cation to the un gned. 
. The privilege is reserved to reject any and all 


SECRETARY, 


epartment’s valuation of Stocks, Bonds and other Securities exceeds the 





SEE BF nncccuccacceccsncssedQeesecencesssQueser pense sbuces eoe--$1,727 ,337 26 Board of Commissioners. 
eh game ot tescel teens ponte: Ci Lafourche Basin Levee District, Donaldson- 
On the basis of these increased valuations the balance would be..........---.----- o<n----$6,037,250 59 o * 


— 


ville, La. 
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Cotton 


JAMES TALCOTT, Inc. 


225 Fourth Avenue, New York City 
Founded 1854 
Tel. Gramercy 4796 Cable Address Quomakel 








Transacts a general textile commission 
business. Finances the entire produc- 
tion of woolen, cotton, silk, underwear 
and other mills and all lines of trade. 
Discounts bills receivable with or with- 
out guarantee. Acts as factor and fur- 
nishes selling and storage facilities for 
manufacturers, selling agents, mer- 
chants, &c. 


Solicits Correspondence from Manufact- 
urers for the sale and financing of 
their ENTIRE PRODUCT 





John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee E.) 


Geo H. MeFadden & Bro., 


COTTON MERCHANTS 
121 Chestnut St. 56 Beaver St. 
PHILADELPHIA NEW YORK 








Liverpool Correspondents : 
ae FREDERIC ZEREGA & CO., 
vre 


Correspondents : 
BOCIETE @’IMPORTATION et de COMMISSION 


Milan Correspondents 
McFADDEN & CO., LTD. 
Alexandria Correspondents : 
REINHART & CO., LTD 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE. 
NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE. 





ASS R 
LIVERPOOL COTTON ASSOCIATION, 


Stephen M. ‘Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 


BOSTON PHILADELPHIA, 
FALL RIVER, UTICA,N.Y. 
Liv 


erpool, WELD & CO. 
Bremen. ALBRECHT, WELD & CO. 


ROBERT MOORE & CO. 


Delmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Asociate Members Liverpool Cotton Association. 


WILLIAM RAY & CO, 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
85-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 

















Sales Office: 
Noble & West Sts,, Brooklyn, N. Y. 








Mining Engineers 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Beezel Bidg. PHILADELPHIA 








The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 

Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from Courts of Law or Ry --2¥ Executors, Ad- 
ministrators, Assign uardians, Trustees, 
Corporations and Individuals. 

Also acts as Trustee under Mortgages and as 
Transfer ‘sous and Registrar of Stocks and Bonds 
Interest Allowed on Deposits Subject to Check 


OFFICERS 
JAMES R. HOOPER, President 


Ra ADAMS, Vice- ent 
LEXANDER COOHRANE, Vice-Pres 
ATREDERICK P. FISH, Vice-President 
FRED’K ALLEN, er 
HENRY N ARR, 
THOMAS E. EATON, Asst. Treas 
EDW B. LA 


ARTHUR F. THOMAS, A't Tr. Offic'r 
R. B. GAGE, Mgr. Safe Dep. Vault. 


BOARD OF DIRECTORS 


George Wigglesworth, Chairman 


Arthur Adams Franklin Ye ane 
Alfred Bowditch James R. 
J.D. Cameron Bradley David P. Kintall 
8S. Parker Bremer Robert A. Leeson 
Alexander Cochrane Ernest Lovering 
George H. Davenport Walworth Pierce 
Francis W. Fabyan enry H. Proctor 
Frederick P. Fish Edwin M. Richards 
Herbert M. 


Frank H. Gage 
Arthur R. Sharp 


Morris Gray 
Sydney Harwood Henry L. Shattuck 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 





Capital - = = «= $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - = 50,000,000 





Accounts of banks and bankers 
received upon favorable terms 


Thoroughly eauipped to handle all business 
pertain _ ban invites the 
accounts Se Sanbe corporations, firms and 


individuals. 


Crust Companies 








Rhode Island 


Hospital Trust Company 
Providence, R. I. 


CAPITAL..-..-.----------- $2,500,000 
SURPLUS (EARNED)..... 2,500,000 


DIREOTORS, 


HERBERT J. WELLS, President. 
HORATIO A. HUNT, Vice-President. 
PRESTON H. GARDNER, V.-P.& Tr.Offiee: 
THOMAS H. WEST ore 45 oF reckdent. 


WILLIAM A. GAMW V.-Pres. 
HENRY L. BLADER, 4 - . 
JOHN H. WELLS, Sec 
JOHN E. WILLIAMS. Asst. Sec’y. 


G.A. HARRINGTON, Asst. Tr. Officer 
HENRY B. HAGAN, Asst. Sec’y. 
ERNEST A HARRIS, Asst. Sec'y. 
GEORGE H. CAPRON, Asst. Sec'y. 
RALPH 8. RIOHARDS, Asst.See'9 


Edward D. Pearce, John R. Freeman, 


Herbert J. Wells, Robert W. Taft, 

B. G We t, 
Rowland G. Hazard Fran wd - Mat teson, 
Samuel R. Dorrance Robt. H. I. Goddard .3? 
Howard a 8 pint Henry . 8 3 


fr 
William As Se 


Benjamin M. Jackson, Frank H. Swan. 





1850 1916 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bans 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
‘pany, for a limited territory, if desired, and securs 
for themselves, in addition to first year’s commias- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Offics 
No. 277 Broadway, New York City. 








Capi tal, . ° 


This Com 
Depositary and in 


other 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


PAYNE WHITNEY 


Surplus and Undivided Profits . 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$14,404,415.20 


y acts as Executor, Administrator, Guardian, Trustee, Court 
recognized trust capacities. 

*t allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, real os 
personal, for estates, corporations and individuals. . 


EDWARD W. SHELDON, President 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. See's 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCKEFELLER EDWARD W. SHELDON OGDEN Ls 

FRANK LYMAN CHAUNCEY is CORNELIU ou BLISS JB 

JAMES a GEORGE L. HENRY W. de FORES 

JOHN J 5 PHE ARTHUR OuRTISS JAMES WILLIAM VINOENT ASTOR 

LEWIS CASS LEDYARD WILLIAM M. KINGSLEY OHARLES F. HOFFMAN 
YMAN J. GAGE WILLIAM STEWART TOD WILLIAM SLOANE 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established over 60 Years 
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Sinancial 


FINLEY BARRELL & CO. 


203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 
COTTON—COFFEE 


MEMBERS 


New York Stock Exchange 
ew York Cotton Exchange 
York Coffee Exchange 
New York Produce Exchange 
Chicago Board of Trade 
Chica o Stock Exchange 
it. 





New 


Louis Merchants’ Exchange 
Kansas City Board of Trade 
Minneapolis Chamber of Commerce 
Duluth Beard of_ Trade 
Winnipeg Grain Exchange 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 


CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82 Jo New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 
George La Monte & Son 


61 Broadway New York 








Cotton 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERC ANTS 
16 to 22 William Street, New York 
Execute Orders for Future Delivery 





COTTON 
At the New tt. esse agg and New Orleans 
Cetton Exchanges. jso orders for 
COFFEE AND SUGAR 
At the New York Coffee Exchange. 


GRAIN AND P CYISIONS 
At the Chicago Board of Trade, and 


COTT ON-SEED OIL 
At the New York Produce Exchange. 


— 
Hubpara pros. & Co. 
COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS} 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orlears 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York, 


Orders executed on the above Exchanges, as wel) 
as in New Orleans, Chicago and foreigm markets. 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, $3,000,000 


John M. Miller Jr., President. 
W. M. Addison, Vice-Pres. & Cashier. 
Chas. R. Burnett, Vice-Pres. 
Correspondence Invited. 


Frisco Constr. Equip. 5% 


1917-1918 











Seasongood, Haas & Macdonald 


financial 


on PPPPPPPPPIL PIPPI 





We recommend for investment— 


Armour & Co. Ist 4's, 1939 
Public Serv. Co. of Nor. Ill. 5s, 1956 
United Kingdom 5% notes, 1918 
Southern Cos. Gas Co. 5s, 1936 
<entucky Lt & Pow. Co. 6s, 1931 
Wilson & Co. Ist 6s, 1941 


Stanwood, Taylor & Company 


111 W. Monroe St., Chicago 





U. S. Government Bonds 
and 
Investment Securities 


C. F. Childs & Company 


’ CAPITAL, $500,000 


208 So. La Salle St., 120 Broadway 
CHICAGO NEW YORK 





YARD, OTIS & TAYLO# 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 





H. C. Speer & Sons Co. 


Established 1885 


Ceunty, City, School and Drainage 
Bonds 

Bought and Sold 

Piest National Bank Building Chicago, Ill. 





W. G. SOUDERS & CO: 


INVESTMENT BONDS 


GETROIT MILWAJABY 


206 South La Salle Street 
CHICAGO 





CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGO 


Established 1898 





DEVITT, TREMBLE & G8. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG.. 
CHICAGO 


PHILADELPHIA DETROIT 





Elston?& Company 
MUNICIPAL 
GAS AND ELECTRIC BONDS 


3T. LOUIS LOUISVILLE 
39 South La Salle Street 


OO eee 





# nancial 





Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Kentucky & Indiana Term. 4% 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf.Stk. 


AMES, EMERICH4G&CO 
105 So. La Salle Street CHICAGO 





German, Austrian, Hungarian 
and other 


Foreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds - 


Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St., 





Chicage 


me 





F. H,. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stook Exchanges. 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bids 
CHICAGO 


INVESTMENT BONDS 





[Established 1863.] 
W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


~ Established 1870 
116 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Municipal Bonds 


Send for our List of **Tax-secured” Bonds 
Yielding 4.10% to 6% 


THE HANCHETT BOND CO. 


39 Seuth La Salle Street 








7 Wall Street New York 


CHICAGO 





CHICAGO 


